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THE 
AMERICAN ROLLING 


MILL COMPANY 


Ten-Year 444% Convertible Debentures, 
due May 1, 1945 








NoTICE IS HEREBY GIVEN that pursuant to the pro- 
visions of the Trust Indenture dated May 1, 1935, 
between The American Rolling Mill Company and 
The Chase National Bank of the City of New York, 
as Trustee, The American Rolling Mill Company 
has elected to redeem and pay on December 5, 1936, 
all of its outstanding Ten-Year 444% Convertible 
Debentures, due May 1, 1945, which have not been 
called for redemption prior to that date. 


Unless presented for conversion into common 
stock of The American Rolling Mill Company in 
accordance with the provisions of said Trust In- 
denture on or before December 5, 1936, the Deben- 
tures so to be redeemed will be paid at the principal 
office of Guaranty Trust Company of New York, 
140 Broadway, New York, N. Y., at 10214% of their 
principal amount together with accrued interest to 
December 5, 1936, upon surrender on or after that 
date of said Debentures with all coupons maturing 
after November 1, 1936. The Debentures so to be 
redeemed cease to bear interest after December 5, 
1936. Debentures registered as to principal must 
be accompanied by proper instruments of transfer 


in blank. 


Each Debenture so to be redeemed is con- 
vertible, if presented for conversion on or before 
December 5, 1936, at the office of the Trustee, 
The Chase National Bank of the City of New 
York, 11 Broad Street, New York, N. Y., into 
40 shares of common stock of The American 
Rolling Mill Company as provided in the Trust 
Indenture. Upon such conversion there will be 
made an adjustment in cash, in accordance with 
the provisions of the Trust Indenture, on account 
of interest accrued on such Debenture and on 
account of regular and extra dividends declared 
on the shares deliverable on such conversion. 


THE AMERICAN ROLLING MILL COMPANY 
By Cuarwes R. Hook, President 


Dated November 4, 1936. 
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Notices 











Kingdom of Bulgaria 


7%4% Stabilization Loan 1928 
Dollar Tranche. 


The Trustees of the above-named Loan 
announce that they have received from the 
Bulgarian Government sufficient sums in 
foreign exchange to provide for a payment 
of 21%% of the interest coupon due 
November 15, 1936 and they are accordingly 
— pms for the coupon to be paid at this 
rate. 

As explained in the League Loans 
Committee’s announcement of March 25, 
1936, payment at this rate will not be taken 
as a complete discharge. Coupons will 
accordingly be marked with an indication 
of the amount paid and will then be 
returned to the holders. 

It will not be possible to provide any sums 
for sinking fund purposes and drawings will 
therefore not take place. 





The Trustees also announce for the 
information of bondholders that since the 
publication of their announcement of April 
30, 1936 the Director-General of the 
Bulgarian Debt Administration has asked 
for their consent to alterations in the rates 
of certain customs and statistical duties 
whose revenue is assigned to the service of 
the above-named loan. In view of the 
Director-General’s assurance that the new 
rates should increase the annual yield of 
the assigned revenues by at least 40 million 
leva, the Trustees did not raise any 
objection to their adoption. 





Referring to the above notice, the 
undersigned will, as directed by the Trustees, 
be prepared to pay to the holders of the 
November 15, 1936 coupons of the Dollar 
Bonds, on or after that date, $8.06 on each 
$37.50 coupon and $4.03 on each $18.75 
coupon, upon presentation of such coupons, 
with an appropriate letter of transmittal, 
at the office of either of the undersigned for 
the stamping of such payment thereon. 
After stamping, the coupons will be returned 
and should then be re-attached to the’Bonds 
from which they were detached. 


SPEYER & Co. 
J. HENRY SCHRODER BANKING Corp. 
American Fiscal Agents. 
New York, November 5, 1936. 











NOTICE TO THE HOLDER OR HOLDERS 
OF CERTAIN CITY OF DUBLIN, 
TEXAS, BONDS 


STATE OF TEXAS 
COUNTY OF ERATH 
CITY OF DUBLIN 


Notice is mereny given to the holder or holders 
of bonds of the City of Dublin, Texas, that ai! of 
the outstanding bonds of the following described 
issues are hereby called for redemption’ 


“Sewer Bonds of the City of Dublin, 
Texas, dated December 1, 1909, bearing 
5% interest, numbered from |] to "20, both 
inclusive, in denomination of $1, 
each, aggregating $20,000.00, due and 

yable ond | (40) years from their date 
4 redeemable at ony time after ten (10) 
ears from their date. 

udity of Dublin, Public Water Works 
Bonds,’’ dated June 1, 1911, bearing 5% 
interest, numbered from 1 to 30, oy 
inclusive, in denomination of $1,000 
each, aggregating $30,000.00 due’ and 
payable forty (40 )years from their date 

redeemable at an —— after ten 
(10) years from their 

“City of Dublin, cus * Water Works 
iprovemess and Extension Bonds,”’ 
dated Jul , 1922, bearing 5% interest, 
num Sian 1 to 25 yt _ e, 
in denamiuntion of $1, h, agere- 
gating $25,000.00, due and payable orty 
(40) years from their date but redeem- 
able at any time after ten (10) years 
from their date. 


The date fixed for redemption of said bonds is 
the 10th day of December, 1936. 

The place fixed for redemption of gate bonds 
is the REPUBLIC NATIONAL ANK & 
TRUST COMPANY, DALLAS, TEXAS. 

All of said bonds or any of them not presented 
for payment or redemption shall cease to 
— on and after said date of December 10th, 

Witness our official signatures and the seal of 
said Citb of , aremat Texas, this the 27th day of 


October, 
Ww. P. LANGSTON 
C ty Secretary, City of Dublin, Texas. 


W. P. LANGSTON 
C ty Treasurer, City of Dublin, Texas. 


(SEAL) 








First National Bank in Riverside located at 
Riverside, in the State of California, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims for 


ment. 
ed JONAS E. KILLIAN, President. 


Dated: October 8, 1936. 





The Financial Situation 


RESIDENT ROOSEVELT, admitting no errors 

in the past and firmly, even vehemently, prom- 

ising a continuation of the New Deal, has been 
reelected by a majority probably not anticipated 


believe that the 16,000,000 who opposed the New 
Deal did so in a much larger proportion because of 
deep and sincere conviction than was the case with the 
26,000,000 who favoredit. But, however this may be 


even among his most ardent admirers. In the sense there are obviously millions of intelligent, sincere 


that he and those who have been elected to Congress 
(for the most part largely in sympathy with the 
New Deal) will constitute the accredited government 
of the country until such time as some future election 
alters the situation, the results of the balloting on 


Tuesday are, of course, 
final. Those who have 
been active in opposing 
the reelection of the Presi- 
dent must recognize as 
official and valid the acts 
of these duly elected rep- 
resentatives of the people 
so far as these acts are 
within the powers be- 
stowed upon them by the 
Constitution, and conduct 
themselves accordingly. 
Nor would it serve any 
good purpose to keep open 
the wounds inflicted dur- 
ing the campaign. The 
results must be accepted 
for what they are with 
good grace and decent re- 
gard for the nature of 
democratic principles. In 
this sense, but only in this 
sense, the country should 
now unite behind the Presi- 
dent and his followers. 


Where the Minority Stands 


Nothing that has oc- 
curred demands, or could 
demand, that the vast 
number of sensible men 
and women in this country 
who are sincerely con- 
vinced that the programs 
of the New Deal are un- 
sound and dangerous 
should now lay aside their 
convictions and lend their 
aid and support to further 
development of the ideas 
and measures that underlie 
the New Deal. Some 26,- 
000,000 voters have, tech- 


nically at least, indicated at the polls that they 
believe in the New Deal, but except on the old but 
fallacious idea of vox populi vox dei this fact does 
not in the least prove that the 16,000,000 who 


of the past 3% years. 

















Starting on the Right Foot 


President Roosevelt is quoted by the press 
as having said upon his departure from his 
home in Hyde Park on Thursday evening that 
he was ‘‘going back to Washington to try to 
balance the budget, thereby carrying out the 
first of the campaign pledges.’’ 

We hope that we are warranted in assuming 
that the President was seriously and sincerely 
in earnest in what he said, both as to “trying 
to balance the budget’’ and in listing a bal- 
anced budget as ‘the first of the campaign 
pledges.’’ If he is, he is starting out on the 
right foot. 

Of all the problems by which the Govern- 
ment in Washington is faced, and for that 
matter by which the country at large is faced, 
none is more vital and none touches the life of 
the people at more points and more command- 
ingly than the budgetary situation. 

As long as the budget remains hopelessly 
out of balance a long list of reforms and of 
constructive measures now generally realized 
as absolutely essential will remain unattain- 
able. The place to start with many things is 
with the budget. 

The Secretary of the Treasury on several 
recent occasions has had a good deal to say 
of the desirability of greater stability in in- 
ternational currency relationships and of his 
hope that we now had begun to make progress 
in that direction. Continued progress will be 
impossible without sound governmental fi- 
nances. 

Treasury deficits of the past few years have 
created a dangerous inflationary situation at 
home, which such steps as altering required 
reserves cannot hope alone to remedy or even 
to hold indefinitely in check. The real begin- 
ning of progress in correcting this evil will be 
made when the budget is brought under 
control. 

Despite all protestations to the contrary, 
the banks of the country are in a most vulner- 
able position by reason of their unduly large 
holdings of government obligations. When 
all is said and done, the hope of relieving them 
and of placing them upon a really sound foot- 
ing rests upon the ability of the government 
to live within its income. 

It would, of course, be impossible in this 
brief space to trace all the ramifications of 
the subject. It leads directly or indirectly 
almost everywhere. 

The budget simply must be brought into 
balance at the earliest possible date. We hope 
the President goes to work at the task of bal- 
ancing it in dead earnest and at once. 























citizens who are fully convinced that we should 
be following a course wholly different from that 
It is not only their right 
but their solemn duty to adhere steadfastly to their 
convictions and to do what they can to win others 


to their way of thinking. 
An intelligent, courageous, 
forthright, constructive 
minority is as essential to 
the proper functioning of 
a democratic government 
as is proper respect for the 
rights of the majority. 
This, of course, is a 
truth of general applic- 
ability often expressed, but 
it, nevertheless, has a pe- 
culiar importance in the 
present situation The 
enormous proportions of 
the majority in this elec- 
tion render it not less 
desirable but more im- 
perative that sober-minded 
groups both in and out of 
Congress join hands, re- 
gardless of party ties, to 
place a restraining hand 
upon a jubilant and none- 
too-steady majority. What 
programs will be brought 
forward next winter and 
during the following years 
of President Roosevelt’s 
second term no one at pres- 
ent knows. Very likely 
the President himself has 
not yet formulated any 
definite program. There 
is, however, no reason to 
doubt that the temptation 
will be strong toward a 
continuation and a sharp- 
ening of the radical de- 
parture from tradition and 
the teachings of experience. 
The President has re- 
peatedly shown himself to 
be susceptible to the popu- 


lar whims of the moment, but even if he were far 
less so the need for constructive, earnest and per- 
sistent endeavor to keep the ship of state upon an 
even keel during the next few years would be great 


expressed the opposite view at the polls are wrong enough. If as many have said, and doubtless a 


in their judgment of contemporary men and measures. 

As a matter of fact,issues at many points were 
not clearly drawn in the election campaign, and 
many factors of political organization, private gains, 
selfish motives and emotional reactions had without 
doubt a very substantial influence upon the final 
result. All facts considered, there is good reason to 


number believe, the President is likely during his 
second term to become more conservative and careful 
in his attitude, he will need all the help hej‘can 
muster and doubtless would welcome it. 
An Opposition Program Essential 
But there are other compelling reasons for a 
concerted effort to develop a sane, constructive op- 
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position program. If any feature of the unsuccessful 
campaign of the Republican party during the past 
fe wmonths stands out more clearly in retrospect 
than any other it is the plain fact that its weakness 
at bottom rested upon its lack of any carefully for- 
mulated, definite and constructive policies or 
programs that set a unified Republican party off 
in sharp contrast to the New Deal and its advo- 
cates. When the party was swept ignominiously 
from office in 1932 it seemed to lose its vitality. 
Some groups in it clung desperately, although for 
the most part silently, to the doctrines that had 
caused it to fall, while large elements went over 
boots and baggage to the New Deal. Many without 
deep conviction yielded to the popular clamor and, 
with the President, became out-and-out opportu- 
nists, permitting themselves to stand up and be 
counted as favoring some of the worst of the New 
Deal measures. 

At no time did the party as such make even a 
serious effort to perform the functions of a con- 
structive minority. Certain individuals in it stood 
valiantly by their guns but they were in a small 
minority, and none of them was so consistently, in- 
telligently and outspokenly critical of what was go- 
ing on as were certain members of the Democratic 
party, as, for example, Senator Carter Glass. The 
net result was that the campaign year 1936 came 
upon a party wholly unprepared for it, a party 
without a record of constructive effort, without a 
program and without a virile leader. The Cleve- 
lad convention formulated a compromise plat- 
form, and selected a previously unknown member 
of the party from the West in the vain hope of unify- 
ing a party without unity and without constructive 
ideas. In these circumstances, it was inevitable that 
the more conservative and more able members of 
the Democratic party, long without sympathy for 
the New Deal, could not in large numbers bring 
themselves to forsake their old ties and join hands 
with their former opponents who seemed to give 
such slight assurance of a different and wiser 
course of action if they were placed in power. 

Now is the time to begin making certain that 
there will be no repetition of this debacle in 1940. 
If it be asserted that the Republican party now 
stands even more discredited than in 1932 and is 
therefore impotent, the answer is that this has ex- 
actly nothing to do with the matter except to make 
it more than ever imperative that constructive work 
begin at once. The fact is that the constructive 
forces of the country are not found solely in the 
Republican party by any means. There is fully as 
large an element in the Democratic party which 
ought normally to form a part of the nucleus of the 
“opposition.” What is more, the Democratic party 
has by far the ablest leader of constructive thought 
now in public life, Senator Glass of Virginia. We, 
of course, can in no way speak for the venerable 
Senator, but we feel confident that he would not 
hesitate for a moment to join forces with sensible 
men of all parties to hold current follies in check 
so far as possible, to begin, as opportunity seemed 
to present itself, the enormously difficult and ur- 
gent task of modifying, amending or repealing the 
many unstatesmanlike laws that have gone into 
effect during the past three and a half years, and 
to start the work of building up a constructive rec- 
ord of public service that would provide really con- 
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vincing evidence when once again the time comes to 
go to the people for a mandate. 


Begin with the Budget ! 

The place to begin is with the budget. The budget 
will of necessity come before Congress at once when 
it convenes at the beginning of the year. Actual 
expenditures during the first quarter of the current 
fiscal year exceeded $1,953,000,000, if all disburse- 
ments are included without deducting collections on 
capital account. The corresponding figure for last 
year was $1,894,000,000. Despite the substantially en- 
larged rate of business activity, about which much 
was said during the campaign, expenditures for re- 
covery and relief (on the same basis as above) for the 
first quarter of the current fiscal year exceeded $894,- 
000,000, the corresponding figures for last year be- 
ing $945,000,000. Meanwhile ordinary expenditures 
stood for the first three months of the 1937 fiscal 
year at $1,059,000,000, compared with $949,800,000 
last year. 

It is evident that we have still to make a begin- 
ning in getting the budget into a really sound condi- 
tion. It is not enough to reduce the deficit by in- 
creasing taxes or by the aid of larger collections 
under existing law. The budgetary situation will 
not be satisfactory until expenditures have been 
very substantially, even radically, reduced. The 
President has spoken hopefully not only of larger 
receipts but of lower expenditures during the next 
few years. It must be assumed that he is sincerely 
interested in improving the budgetary situation at 
the earliest practicable date, as his statement on 
leaving ‘Hyde Park Thursday indicates. He must 
know that otherwise the danger of a general break- 
down in the credit of the Government is too great to 
be tolerated. He will sorely need all the support 
that he can muster in any attempts he may make 
to reduce outlays. He will obtain little such sup- 
port from the ardent advocates of the New Deal 
type of policy. But there are a number of members 
left in both houses who realize the need of greater 
prudence in public spending. Some of them with- 
out doubt voted the Democratic ticket last Tuesday. 
Senator Glass has long been an outspoken critic 
of the loose fiscal management of the New Deal. 
There is not the slightest reason why all sensible 
members of both houses of Congress, quite regard- 
less of party affiliations, should not combine forces 
and form a small but influential group to do what 
is possible to help set the financial house in order, 
whether or not it proves that the President is deter- 
mined to work vigorously in that direction next 
year. There is indeed every valid reason in the 
world why they should. 


Relief Problems Involved 


Closely related to the budget is the question of 
relief. The election is now over. There is no reason 
why the President should not face the fact that great 
waste and extravagance have been involved in his 
relief program, that more efficient administration, 
greater care in supervising outlays and better man- 
agement generally would save the taxpayers mil- 
lions without reducing the amount that the really 
needy receive by so much as one penny. He must be 
aware that economies of importance could be ef- 
fected even without giving up his idea of “making 
work” for the unemployed. Not only would all this 
save money, but it would greatly help in stimulating 
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re-absorption of the unemployed into industry, since 
without question one of the difficulties to be over- 
come in this connection is the ease with which labor- 
ers are able to exist without undergoing the normal 
rigors of hard work. 

It is the plain duty of those who have been critical 
of the current relief practices to work constructively 
with the President in effecting needed reforms in 
the administration of relief, to use all the influence 
they can muster upon him to persuade him to work 
with them if such a course is necessary, and in the 
event he cannot be persuaded, to oppose him openly, 
vigorously and constructively. Considerations of 
purely partisan politics should of course be defi- 
nitely laid upon the shelf. As a matter of fact, the 
best possible basis for gaining partisan advantage 
some time in the future is to forget all such con- 
siderations for the time being and show a sincere 
desire and ability to work constructively with any 
and all who can be mustered in an effort to get 
this muddled problem of relief into a more satis- 
factory state. Current reports are to the effect that 
the President will defer definite relief reeommenda- 
tions for a time, as he did last year, until the picture 
is more clearly defined. Such a policy on his part 
may well be advisable, and would in any event pro- 
vide more time and opportunity for others to or- 
ganize to work with him in any sincere endeavor 
he may make to reduce this immense burden now 
resting upon the country, and to bring what influ- 
ence they have to bear upon him in the event that 
he is disposed to wince and relent and refrain. 

Many other opportunities will unquestionably 
present themselves as time passes. Questions having 
to do with the gold content of the dollar, of the use 
of the so-called stabilization fund, of the reciprocal 
trade treaties, and other matters of equal moment 
will almost of necessity come before Congress next 
winter. On issues that have to do with money, 
banking and credit Senator Glass has during recent 
years been obliged for the most part to stand al- 
most alone as a champion of common sense and 
the lessons of experience. There is not the slightest 
excuse for such a situation, and so long as it is per- 
mitted to exist there is no use for the Republican 
party to expect to make real headway against the 
New Deal. That party has not made a favorable 
impression upon the country in its attack upon the 
tariff policies of the present Administration. The 
campaign is over now, and those sensible members 
of the party who understand, as they must, that 
this whole program is open to criticism chiefly be- 
cause it is not vigorous and forthright enough, not 
because it has harmed, or is likely to harm, the 
country by eliminating or mitigating the severity of 
international trade restrictions, would do well to 
forget party ties and build up a record for con- 
structive statesmanship and breadth of vision by a 
complete shift in the position that has been taken 
in these and kindred matters. 
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A New NRA 

Many observers are convinced that the President 
intends to have legislation enacted that would in 
effect be the substantial equivalent of the National 
Industrial Recovery Act, although possibly taking 
the form of several enactments instead of one, and 
probably called by names that have no similarity 
to the National Recovery Administration. Ameri- 
can business and all sincere opponents of the New 
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Deal and its type of philosophy in or out of pol- 
itics must be on their guard lest they mistake shad- 
ows for substance in this matter. They must not 
make the mistake they made before of tolerating, 
not to say actively supporting, such legislation only 
later to rue the day they did so. If American busi- 
ness wants a truly free America, and if those who 
oppose the New Deal are really concerned about 
our traditions and our way of doing things, there is 
no place in their mental furnishings for a belief 
in such programs as the National Industrial Re- 
covery Act represented. 


Federal Reserve Bank Statement 


ITH the exception of a rather large advance of 
all money in circulation, banking statistics 
for the week to Wednesday night reflect only a con- 
tinuance of trends previously in evidence. The 
statement of the 12 Federal Reserve Banks, com- 
bined, shows that the credit base still is expanding, 
for gold to the amount of $27,000,000 was added to 
our monetary stocks in the weekly period, making 
the aggregate $11,058,000,000. The Treasury, how- 
ever, reimbursed itself only for $15,006,000 of these 
acquisitions by depositing gold certificates with the 
Federal Reserve Banks. Currency in circulation 
increased by $76,000,000 in the week, the gain being 
larger than might seasonally have been anticipated. 
But the month-end and Election holiday require- 
ments apparently contributed jointly to the increase, 
which more than offset the gold acquisitions. To- 
gether with other and less important changes in the 
accounts, these alterations caused a decline of 
$38,644,000 in member bank reserve balances. 
After the usual adjustments were made with regard 
to requirements, it was estimated officially that 
excess reserves totaled $2,140,000,000 on Nov. 4, a 
decline of $20,000,000 for the weekly period. 

The addition of $15,006,000 gold certificates to 
the Fund brought the aggregate Federal Reserve 
holdings of these instruments up to $8,650,837 ,000 
on Nov. 4, which establishes still another record. 
The demand for hand-to-hand currency reduced cash 
in vaults sharply, and aggregate reserves were 
actually down $2,383,000 to $8,911,546,000. The 
greater use of currency was reflected by a gain of 
$48,503,000 in Federal Reserve notes, the actual 
circulation of these instruments being $4,134,747 ,000 
on Nov. 4. Member bank reserve deposits, as already 
noted, fell $38,644,000 to $6,693,359,000, while 
Treasury deposits on general account were off 


$5,354,000 to $94,549,000. Foreign bank deposits 
receded $18,701,000 to $46,778,000, and non-member 
bank deposits dipped $854,000 to $153,316,000. The 
recessions shown in all deposit accounts amounted 
to $63,553,000, and the aggregate of deposits was 
$6,988,002,000 on Nov. 4. With reserves showing 
little change, it appears that the drop in deposit 
liabilities more than offset the gain in circulation 
liabilities, so that the reserve ratio moved up to 
80.1% on Nov. 4 from 80.0% on Oct. 28. Discounts 
by the system advanced $970,000 to $7,077,000, 
while industrial advances were up $175,000 to 
$26,474,000. Open market bankers bill and United 
States Government security holdings were entirely 
unchanged at $3,087,000 and $2,430,227,000, re- 
spectively. 
Corporate Dividend Declarations 
IVIDEND actions taken by corporations the 


current week were outstandingly favorable. 
International Nickel Co. of Canada, Ltd., declared 
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a dividend of 40c. a share on the common stock, 
payable Dec. 31, and compares with 35c. a share, 
30c. a share and 25c. a share paid, respectively, in 
each of the three preceding quarters. Phelps Dodge 
Corp. declared a special dividend of 25c. a share in 
addition to the usual quarterly distribution of 25c. 
a share on the capital stock, both payable Dec. 15. 
Socony-Vacuum Oil Co., Inc., also declared a special 
dividend of 25c. a share on its capital stock, payable 
Dec. 15. Phillips Petroleum Co. declared a dividend 
of $1 a share on the capital stock, payable Dec. 1. 
A dividend of 35c. a share was declared by the Ohio 
Oil Co. on its common stock, payable Dec. 15; this 
compares with 25c. a share paid on June 15 last. 
Firestone Tire & Rubber Co. declared a dividend of 
50c. a share on the common stock, payable Nov. 20; 
previous payments of 30c. a share were made on 
July, April and Jan. 20 last. May Department 
Stores Co. increased the dividend on the common 
stock to 75c. a share, 50c. a share having been paid 
on this issue in previous quarters. Kroger Grocery 
& Baking Co. declared an extra dividend of 30c. a 
share on the common stock, payable Dec. 1; the regu- 
lar quarterly dividend of 40c. a share bearing the 
same payment date. Harbison-Walker Refractories 
Co. declared an extra dividend of 50c. a share in 
addition to the regular quarterly dividend of like 
amount on the common stock, both payable Dec. 1. 
Timken Roller Bearing Co. declared an extra divi- 
dend of 75c. a share and a regular quarterly of simi- 
lar amount on the common stock, both payable 
Dec. 5. Household Finance Corp. declared special 
dividends of $1.15 a share on the class A and B 
common stock, and $1.35 a share on the preference 
stock, all payable Nov. 19; regular quarterly divi- 
dends of 75c. a share on the common stock and 
87i4c. a share on the preference stock were also 
declared, both payable Jan. 15. American Steel 
Foundries declared a dividend of $17.50 a share and 
the regular quarterly dividend of $1.75 a share on 
the 7% cumulative preferred stock. The former will 
be paid on Dec. 15 and the latter on Dec. 31; a dis- 
tribution of $1 a share was also declared on the 
common stock, payable Dec. 15, being the first divi- 
dend to be disbursed on this issue since Sept. 30, 
1931, when 25c. a share was paid. 


Business Failures in October 


OMMERCIAL failures in October, reported by 
Dun & Bradstreet, show no lessening of the very 
favorable trend that has characterized these figures 
for the past four months and like the preceding 
months, the October totals are not only greatly 
reduced from the same month of 1935 but are the 
smallest since 1919 which was the year of least 
failures in the period since 1894. 

Bankruptcies last month numbered only 611 with 
but $8,441,000 liabilities involved; in the preceding 
month, September, 586 concerns failed for $9,819,000 
but in October 1935 1,056 firms failed with liabilities 
of $17,185,000 involved. The improvement in 
October was countrywide and pertained to all 
branches of industry. The manufacturing division 
had 105 failures involving $3,469,000 liabilities in 
comparison with exactly double the number of 
failures and $4,984,000 liabilities in October 1935; in 
the retail trade group there were 382 bankruptcies 
this year and 633 last year while liabilities of $3 ,063,- 
000 last month were only slightly more than half the 
amount involved a year ago; 55 firms failed for only 
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$835,000 in the wholesale trade division as compared 
with 81 for $2,318,000 in October 1935; the con- 
struction group showed the sharpest reduction, 
failures numbering but 34 and liabilities $573,000 as 
compared with 74 failures involving $2,792,000 last 
year; 35 commercial service firms failed for $501,000 
while last year 58 failed for $1,187,000. 

In every section of the country divided into 
Federal Reserve Districts, there were fewer failures 
except for the Kansas City District where there was 
a small increase; however, this district and all the 
others had fewer liabilities involved with the single 
exception in this case of the Richmond District 
which had more liabilities this year. The reduction 
of failures and liabilities from October 1935 was 
spread fairly evenly over all the districts with the 
exceptions noted; a further exception, the Chicago 
Reserve District should also be noted for in that 
District liabilities were more sharply reduced than 
in the others amounting to no more than $726,000 
this year as compared with $2,236,000 last. 


The New York Stock Market 


IGOROUS improvement in stock and bond 
prices in the immediate post-election sessions 
marked the dealings in the New York markets. The 
trend for the week was toward sharply higher fig- 
ures, despite early uncertainty and a measure of 
profit-taking yesterday. Soon after the markets 
opened on Wednesday, after the sweeping victory 
for President Roosevelt, a vast surge of buying took 
place and sent general levels to best figures since 
1931. All groups of stocks and bonds, with the sole 
exception of the utility issues, participated in this 
advance, the utility exception being due, of course, 
to the Administration campaign against these com- 
panies. It would be idle to claim that satisfaction 
over the election caused the advance, for the simple 
fact is that financial interests in general were dis- 
appointed. But a good deal of pent-up buying 
plainly was released, and to it was added the 
tendency to purchase equities because they supply 
at leasc some possibility of avoiding the destructive 
effects for individuals of inflationary tendencies at 
Washington. The movement toward higher levels 
also was aided materially by numerous special divi- 
dend distributions, predicated on the new taxation 
of undistributed corporate surpluses. Keen demand 
for certain base metals, such as copper, lead and 
tin, added to the inquiry for related groups of 
issues, and enhanced the upswing. 

The trading last Saturday was quiet, with the 
price trend uncertain, as the market reflected a de- 
sire on the part of many traders and investors to 
lighten commitments over the election period. 
Doubt and uncertainty again prevailed last Mon- 
day, which was the final pre-election session. The 
tone was subdued throughout, and most stocks de- 
clined slightly. Copper and other base metal shares 
improved, owing to signs of a great and steady 
demand for the metals. The post-election session 
on Wednesday was an exceedingly active one, with 
turnover on the New York Stock Exchange amount- 
ing to more than 3,000,000 shares. Industrial and 
metal stocks soared and closed with gains of 1 to 6 
points. Railroad issues were in more modest de- 
mand, but also disclosed sharp advances. Utility 
stocks receded a point or two, since the election 
results seem to indicate further pressure on the 
companies. Dealings on Thursday were even more 
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active than in the preceding session, and turnover 
in stocks moved over the 3,500,000 mark. Foreign 
buying on a large scale was added to the domestic 
demand, and was illustrated by unusual pressure on 
all important foreign exchanges. Some profit-tak- 
ing by professional operators took place, but it was 
absorbed easily and prices advanced in almost all 
groups of issues. Industrial stocks were in greater 
demand than others, but rails improved, and utility 
shares regained most of their previous losses. Cop- 
per and other base metal stocks were in modest 
demand. After a good start yesterday, realization 
selling appeared in volume and prices slowly wilted 
under this pressure. Recessions were moderate, 
however, and levels as a whole remained far above 
those current a week earlier. Utility stocks held 
better than others, yesterday. Steel issues drifted 
downward, partly because reports of wage increases 
took on additional authenticity. Several large com- 
panies, moreover, announced distributions of por- 
tions of accumulated surpluses to employees, rather 
than to stockholders. 

Trading in listed bonds was quiet late last week 
and in the initial session of the current weekly 
period. But after the election results became 
known, heavy buying took place in most senior 
securities. United States Government issues moved 
forward sharply Wednesday and Thursday, on the 
realization that the extremely easy money policy 
will continue under a continued Roosevelt regime. 
Best rated corpogate bonds likewise were in de- 
mand. Among the bond issues with a speculative 
tinge the trend was toward better levels, but utility 
bonds failed to share in the movement at first. The 
upswing became general on Thursday and was con- 
tinued yesterday. In the commodity markets atten- 
tion centered on the base metals. Copper was 
marked higher in Europe, and an expectation of 
still another advance here also prevailed. Lead and 
tin were advanced. Grains and cotton joined the 
upward trend in the post-election sessions. The 
foreign exchanges were held to narrow fluctuations, 
but the movements were significant, since they 
plainly reflected a new flow of funds from Europe 
to the United States, presumably to take advantage 
of the good markets here. Sterling dipped almost 
to its old parity. French francs were depressed for 
a time, but recovered yesterday on obvious inter- 
vention of the French stabilization fund. 

On the New York Stock Exchange 227 stocks 
touched new high levels for the year while 9 stocks 
touched new low levels. On the New York Curb 
Exchange 74 stocks touched new high levels and 
20 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 733,360 
shares; on Monday they were 1,600,910 shares; 
Tuesday was Election Day and a holiday; on 
Wednesday the sales were 3,294,200 shares; on 
Thursday, 3,620,890 shares, and on Friday, 2,717,010 
shares. On the New York Curb Exchange the sales 
last Saturday were 260,835 shares; on Monday, 
485,505 shares; on Wednesday, 777,175 shares; on 
Thursday, 719,640 shares, and on Friday, 722,425 
shares. 

The movement of equities in the stock market on 
Saturday last and Monday of this week was rather 
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indecisive, with little buying enthusiasm apparent 


‘and with prices at the close somewhat irregular. 


On Wednesday all uncertainty was dispelled, and 
with business and industry showing a continued 
favorable position, further impetus wag given to 
buying which covered a very broad front, the market 
being strong and active and leading issues showing 
advances for the day of from one to six points. 
Thursday witnessed increased buying, both for do- 
mestic and foreign account, and prices closed steady 
and higher in the broadest and most active market 
since Feb. 19. On Friday the market assumed a 
cautious attitude after a strong opening, some liqui- 
dation was in evidence, but, as a general rule, prices 
maintained their gains and closed yesterday with 
appreciable increases over the close on Friday a 
week ago. General Electric closed yesterday at 505 
against 49 on Friday of last week ; Consolidated Edi- 
son Co. of N. Y. at 4444 against 4814; Columbia 
Gas & Elec. at 18% against 2014; Public Service of 


N. J. at 46 against 48; J. I. Case Threshing Machine 


at 1605, against 158; International Harvester at 
9634 against 92; Sears, Roebuck & Co. at 97% 
against 9714; Montgomery Ward & Co. at 5914 
against 57°24; Woolworth at 63 against 62, and 
American Tel. & Tel. at 18114 against 179%. 
Western Union closed yesterday at 9414 against 
9372 on Friday of last week; Allied Chemical & 
Dye at 237 against 233; E. I. du Pont de Nemours 
at 1784¢ against 17234; National Cash Register at 
3072 against 28; International Nickel at 68% 
against 61%,; National Dairy Products at 25% 
against 2514; National Biscuit at 32 against 31%; 
Texas Gulf Sulphur at 40% against 38%; Conti- 
nental Can at 73 against 73; Eastman Kodak at 178 
against 173%; Standard Brands at 17% ex-div. 
against 175g; Westinghouse Elec. & Mfg. at 14614 
ex-div. against 14614; Lorillard at 2334 against 23; 
United States Industrial Alcohol at 40°34 against 
3834 ; Canada Dry at 17% against 18; Schenley Dis- 
tillers at 534% against 4934, and National Distillers 
at 3014 against 285%. 

Improvement was noted in the steel stocks for the 
week. United States Steel closed yesterday at 7714 
against 7614 on Friday of last week; Inland Steel 
at 122 against 114; Bethlehem Steel at 7314 against 
7234; Republic Steel at 24% against 2414, and 
Youngstown Sheet & Tube at 865% against 86. In 
the motor group, Auburn Auto closed yesterday at 
3314 against 3314 on Friday of last week; General 
Motors at 7458 against 73; Chrysler at 134% 
against 129, and Hupp Motors at 2% against 1%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 273¢ against 26 on Friday of last week ; 
United States Rubber at 3834 against 3634, and 
B. F. Goodrich at 261% against 2544. The railroad 
shares were depressed this week. Pennsylvania RR. 
closed vesterday at 454g against 44 on Friday .of 
last week; Atchison Topeka & Santa Fe at 77% 
against 7934; New York Central at 4514 against 
4554; Union Pacific at 143 against 14114; Southern 
Pacific at 4814 against 46; Southern Railway at 
2234 against 25%, and Northern Pacific at 2814 
against 2914. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 67 against 6814 on Friday 
of last week; Shell Union Oil at 27 against 26, and 
Atlantic Refining at 32% against 31144. Equities 
in the copper group were strong, and Anaconda Cop- 
per closed yesterday at 53 against 47% on Friday 
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of last week; Kennecott Copper at 61144 against 
5834; American Smelting & Refining at 99 against 
9314, and Phelps Dodge at 5034 against 4614. 

Trade and industrial indices suggest improvement 
in almost all important instances. Steel ingot pro- 
duction for the week ending today was estimated 
by the American Iron & Steel Institute at 74.7% 
of capacity against 74.38% last week and 50.9% at 
this time last year. Electric power production for 
the week to Oct. 31 amounted to 2,175,810,000 kilo- 
watt hours, according to the Edison Electric Insti- 
tute. This was compared with an output of 2,166,- 
656,000 kilowatt hours in the preceding week and 
with 1,897,180,000 kilowatt hours in the correspond- 
ing week of last year. Car loadings of revenue 
freight for the week to Oct. 31 totaled 814,175 cars, 
the Association of American Railroads reports. 
This represented a decline of 1,797 cars from the pre- 
vious week, but a gain of 132,177 cars over the 
similar week of 1935. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 114%c. as against 11334c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 100c. as against 94c. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 425£¢. as against 4034c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.27c. as against 12.06c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 17.50c. as against 16.97c. the close 
on Friday of last week. Domestic copper advanced 
to close yesterday at 1014c. as against 10c. the close 
on Friday of last week and 984c. the prevailing quo- 
tation on Friday of previous weeks. 

In London the price of bar silver yesterday was 
20 9/16 pence per ounce as against 20 1/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 4434c., the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.87% as 
against $4.89 the close on Friday of last week, 
and cable transfers on Paris at 4.6314c. as against 
4.65c. the close on Friday a week ago. 


European Stock Markets 


RICE trends were somewhat irregular on stock 
exchanges in the leading European financial 
centers this week, with optimism the rule after the 
American elections were followed by a brisk up- 
swing in the New York market. Attention every- 
where centered on American securities after the 
election results became known, and pressure on 
foreign exchanges reflected the flow of funds to the 
New York market in order to take advantage of 
the movement here. The London market was firm 
in most sessions, and buoyant after the response in 
New York became known. On the Paris Bourse 
prices moved lower early in the week, owing to 
budgetary uncertainty and further stay-in strikes, 
but optimism was restored by Thursday. Sessions 
at Berlin were dull, largely because restrictions 
were anticipated on trading in foreign securities. 
International currency developments remained a 
matter of concern everywhere, but no unsettling in- 
cidents were reported. The trade position remains 
good in the leading industrial countries of Europe. 
Business activity in Britain is holding at the high 
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levels recently attained. Some nervousness is caused 
in France by reappearance of the stay-in strikes, 
which have a definite political character. In Ger- 
many the hope is held that the program of self- 
sufficiency will prove feasible and will not inter- 
fere too much with the course of business. 

Advances in commodity prices furnished the occa- 
sion for much of the stock trading on the London 
Stock Exchange as dealings were resumed for the 
week. British funds were unchanged on Monday, 
and industrial issues displayed quiet firmness. But 
rubber company stocks were marked sharply higher, 
while copper, tin, diamond and gold mining issues 
also were in excellent demand. The advances in 
rubber shares was too rapid, and some recessions 
from the highs tof the day occurred on late profit- 
taking. In normal dealings on Tuesday, British 
funds advanced, while small gains appeared also in 
most industrial stocks. Copper stocks advanced 
readily owing to the gains in the European price 
of the metal, and further improvement was noted 
also in other mining issues. Rubber stocks receded 
on realization selling. Late trading in Anglo-Ameri- 
can trading favorites resulted in wide advances. Ac- 
tivity increased on Wednesday, with British funds 
steady but most industrial shares soft. Base metal 
stocks again were in keen demand, and some of the 
gold mining issues likewise improved. Anglo- 
American issues receded at first, but moved sharply 
higher in late trading on reports of the upswing in 
New York. Boom conditions developed Thursday, 
in the London market, with attention centered on 
equities of all descriptions. Gilt-edged issues drifted 
a bit lower, but British industrial and mining stocks 
moved sharply higher. Interest in American issues 
was stimulated additionally late in the day, after 
reports were received of advances in New York. 
British funds were dull in quiet trading yesterday, 
but gains appeared in most industrial stocks. Base 
metal issues soared in excited trading. 

Dealings at Paris were suspended on Monday, in 
observance of All Saints Day. When business was 
resumed on Tuesday the tendency was uncertain, 
for budgetary difficulties loomed and new strikes 
were developing in important French industries. 
Rentes were marked lower, while French bank and 
industrial stocks did not vary greatly. Keen inter- 
est was taken, however, in base metal and other com- 
modity issues, which moved sharply higher in re- 
sponse to the similar movements at London. Inter- 
national securities were in demand throughout. 
The trend on Wednesday was toward higher levels 
in all departments of the market. Rentes regained 
most of their previous losses, while active demand 
appeared for bank, utility and industrial stocks. 
Much of the activity was concentrated again in the 
commodity issues, which continued to follow the 
lead of the London market. International securi- 
ties were quiet but firm. The upswing was con- 
tinued on Thursday, largely on account of the opti- 
mism engendered by the improvement in the New 
York market after the elections. Rentes attained 
higher levels, and French equities of all kinds kept 
up the fast pace of the upward movement on the 
previous day. International securities also showed 
large gains. A good tone prevailed yesterday at 
Paris, owing largely to reports of favorable move- 
ments in other markets. 

The Berlin market was more indifferent than 
others to international influences. Trading was 
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quiet on Monday, with declines the rule in nearly 
all groups of issues. Heavy industrial stocks, chem- 
ical issues and mining shares suffered sharply, but 
a few specialties managed to resist the depressing 
influences. Fixed-interest issues were dull and un- 
changed. After a weak opening, Tuesday, prices 
tended to recover on the Boerse. Initial losses were 
regained and in quite a few instances net advances 
of a point or two were registered. Foreign issues 
were depressed on rumors that new restrictions 
would be imposed on dealings in such securities. 
The tendency on Wednesday was toward lower 
levels, with foreign issues hardest hit as the reports 
of restrictions became more circumstantial. But 
German bank and industrial stocks also receded. 
The situation was unchanged on Thursday, as de- 
clines again were the rule. Some improvement 
occurred late in the day, however, and the initial 
losses were curtailed so that most final quotations 
were only fractionally lower for the session. The 
Boerse was quiet yesterday, and changes were not 
important. 


Gold Clause in Bond Contracts 


()*® offshoot of the recent wave of currency de- 

valuations in Europe is renewed uncertainty 
regarding the international validity of the gold 
clause in bond indentures. The clause long since 
lost all significance as between citizens of the same 
country, even though the obvious intent was to pre- 
vent losses arising from currency tampering by 
governments. Sovereignties everywhere reserve the 
right to abrogate their own contracts and to modify 
the contracts made by their subjects, even though 
they do not permit their subjects to exercise any 
such prerogatives on their own account, and in the 
course of the numerous currency devaluations of 
this depression the gold clause lost all internal 
validity. Internationally, however, the clause was 
observed carefully by one or two countries. France 
obtained decisions in the World Court at The 
Hague, upholding the French contentions that de- 
valuations by creditor countries should not relieve 
a debtor from observing gold or gold equivalent pay- 
ment stipulations. 

After the United States devalued its dollar, 
France continued to make debt service payments on 
its own dollar bonds in the gold equivalent, this 
action being in line with the previous contentions. 
But a doubt as to continuance of this attitude has 
been introduced, for coupon payments on French 
Government 514% bonds effected Oct. 1 have not 
been modified to adjust the situation produced by 
the French france devaluation of Sept. 26. Holders 
of such bonds were notified in our advertising col- 
umns on Sept. 26 that francs would be made avail- 
able for servicing of the loan, and the ratio when 
the insertion was ordered was such as to counteract 
fully the depreciation of the dollar. But the franc 
was devalued on the same day that the notice 
appeared, and it is reported that paying agents 
have received no changes in their instructions. 
Until more information is available as to the French 
attitude, it would seem that France is not prepared 
to make the additional number of francs available 
to compensate for the recent depreciation. It is 
this situation, of course, which acconts for the 
heavy decline of French dollar bonds in the New 
York market. 
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There is now a possibility that the gold clause 
will find a new friend in Great Britain, even 
though the British market never took much interest 
in the stipulation for gold equivalent payments as 
of the dates the international debt contracts were 
signed. Holders of British Government 542% gold 
dollar bonds of 1917, due in April, 1937, have started 
litigation in England with a view to obtaining pay- 
ment of the unconverted balance of about $20,- 
000,000 of these bonds in precise accordance with 
the contractual stipulations. The first attempt in 
the King’s Bench division was fruitless, as Justice 
Sir George A. H. Branson denied the request of the 
International Trustee for the Protection of Bond- 
holders Aktiengesellschaft of Liechtenstein for an 
order directing payment of coupons of these bonds 
in the equivalent of pre-devaluation dollars. But 
an appeal was permitted by the British Court of 
Appeals, Monday, and this ruling amounts to a 
decision that the British Government must pay in 
the gold equivalent, or, in other words, at a rate of 
about $1.69 in current dollars for every $1 of the 
original contract. London reports indicate that the 
case now is being taken to the House of Lords, who 
have the final say in such matters. But the Law 
Lords already are on record as upholding the gold 
clause in a flotation of bonds in London by a Bel- 
gian utility company, which happened to contain a 
gold clause. This introduces the possibility that the 
gold clause will be upheld in Great Britain. The 
decision of the Law Lords on the newest litigation 
will be awaited with interest and suspense. 


European Armaments and Diplomacy 


ECLARATIONS of far-reaching diplomatic im- 
portance were made this week in Italy and 
England, and it is possible that a new phase thus 
was reached in the troubled affairs of Europe. Pre- 
mier Benito Mussolini, speaking in his usual belli- 
cose vein, urged Great Britain and France to aban- 
don the post-war system and collaborate in the new 
Italo-German accord. He emphasized the im- 
portance of the Mediterranean to Italy and held out 
a cautious olive branch to England. Prompt 
answer to these statements was made by Anthony 
Eden, Foreign Secretary in the British Cabinet, 
who declared that British intentions in the Mediter- 
ranean, as elsewhere, are essentially peaceable. In 
both statements much weight was placed on the 
rapid increases of the respective armaments. Mean- 
while, fresh indications appeared of the steady 
erowth of “defense” forces and arrangements. 
French authorities announced on Wednesday that 
they would extend the famous Maginot line of forts 
to cover not only the border between France and 
Belgium, but also the frontier between France and 
Switzerland. The British were reported to be 
strengthening their military and naval positions in 
the Mediterranean. Informed sources in Rome 
made it known that the Italian navy is to be in- 
creased and the personnel augmented by 40,000 men 
to meet any possible threat by Great Britain in the 
Mediterranean. 

Premier Mussolini struck out along new diplo- 
matic lines in his address at Milan, last Sunday, 
and it remains to be seen what the real reaction of 
other European countries will be. The speech was 
devoted entirely to the foreign relations of Italy, 
and it started with scornful dismissal of the League 





2902 


of Nations as a factor in the current situation. II 
Duce made it plain that Italian friendship toward 
France remains cool, but he also indicated that Italy 
is prepared for greater warmth. Relations with 
Switzerland, Austria and Hungary remain excel- 
lent, he said, and improvement has occurred in re- 
spect of Yugoslavia. For Germany the Italian 
leader had only praise, and he emphasized the im- 
portance of the “verbal” understanding recently 
reached through direct conversations in Berlin. 
“This Berlin-Rome protocol is not a barrier,” he 
said. “It is rather an axis around which all Euro- 
pean States animated by a desire for peace may col- 
laborate on troubles.” With specific reference to 
Great Britain, Premier Mussolini remarked that the 
Mediterranean may be a high road or short-cut for 
the British Empire, but for Italy it is life itself. 
Italy does not intend to menace or interrupt this 
road, he declared, but does insist upon recognition 
of vital rights and interests. Armed peace will con- 
tinue to be the Italian watchword, he added, and 
the Italian program of armaments for land, sea and 
sky will be regularly developed. 

Foreign Secretary Eden replied to these com- 
ments on Thursday, in the course of a full-dress 
debate on foreign affairs in the British House of 
Commons. Great Britain, he said, has no intention 
to attack nor any desire to threaten any Italian 
interest in the Mediterranean. He disputed, how- 
ever, the Italian contention that the sea is merely 
a short-cut for the British Empire, and held that 
it is really a vital main arterial route. “It should 
be possible for each country to maintain its vital 
interests in the Mediterranean without conflict and 
even with mutual advantages,’ Captain Eden said. 
He took issue with the Italian thesis on the League 
and expressed the hope that the Geneva organiza- 
tion will continue to function in the interests of 
international harmony. Some attention also was 
paid in the address to recent German charges that 
the colonies of that country were stolen after the 
World War. “This tendency to blame Great Britain 
for Germany’s economic difficulties is a doctrine 
which I could not for a moment accept,” Captain 
Eden stated. Anglo-French relations remain cor- 
dial, it was indicated, and the House also was in- 
formed that Belgium for the time being adheres 
to existing Locarno obligations. Preparations for 
a five-Power Locarno conference have not pro- 
gressed very far, as “formidable and important 
divergencies” were revealed in the diplomatic ex- 
changes. Great Britain will continue to increase 
her armaments until they are second to none, Cap- 
tain Eden added. 


Spain 

peacoat and rebels are waging with ever 

greater desperation the struggle to decide the 
future of the Iberian peninsula. Fighting con- 
tinued all this week in the suburbs of Madrid, and 
frequently was carried into the heart of the capital 
through airplane raids on the part of the insurgents. 
The members of the constituted government held 
tenaciously to their posts and sent constantly 
greater numbers of untrained militia to meet the 
onward rolling rebel forces of General Francisco 
Franco. Stone barricades were constructed hastily 


in the streets of Madrid, for it appears inevitable 
that street fighting will develop.- As in previous 
weeks, the Fascist and Monarchist rebels made 
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ereater gains in recent days than their Leftist oppo- 


nents. All reports indicate that the rebels are 
splendidly equipped, even to gas masks, and neu- 
tral press correspondents state candidly that Italy 
and Germany furnished the bulk of the arms and 
ammunition, not to mention the airplanes. Loyal- 
ists lately have received more modern arms, and it 
is asserted with equal candor and assurance that 
France and Russia are supplying the defenders of 
Madrid. The conflict, as a London dispatch to the 
New York “Times” put it, is really an international 
war on Spanish soil. The danger that it wiil involve 
the nations supplying the two sides remains acute. 

Some gains were made by the Loyalist defenders 
of the capital late last week, and the predictions of 
early capture of the city by the rebels once again 
were proved false. Striking desperately toward the 
south, the loyal militia drove their rebel enemies 
back to 18 or 20 miles from the capital, last Satur- 
dav. But the rebel lines quickly were reformed, 
and the drive toward Madrid was continued with 
increased frenzy. Early this week all the ground 
lost to the loyal forces had been regained, and fresh 
successes thereafter were claimed by the rebels. 
Suburbs only 6 and 7 miles out of Madrid were cap- 
tured Wednesday and Thursday, and the population 
of the capital cowered in dread as the roar of artil- 
lery sounded ever nearer. Groups of private citi- 
zens began to flee Madrid for the comparative safety 
of Mediterranean cities. Shortages of food and 
water were reported in the capital, which added to 
the confusion. Beginning late last week, the rebels 
engaged in large-scale airplane raids over the capi- 
tal. Bombs and machine gun bullets rained on the 
unprotected people. In the first of these raids 110 
deaths and many injuries were reported, chiefly 
among the women and children of Madrid. This 
horrible warfare was continued all this week, and 
trench mortars and other heavy guns likewise were 
trained on the city. Swift pursuit planes, manned 
by Loyalists, were able to bring down one or two 
of the rebel bombers, which were said to have Ger- 
man and Italian markings. But the rebel forces 
and supplies clearly were superior to those of the 
defenders. Fires broke out in many places in and 
near Madrid, probably as a result of the bombings 
and artillery fire. The Leftist Cabinet was reor- 
ganized Wednesday, and four Syndicalists were ad- 
mitted in order to gain more support from the 
Catalans. 

The Non-Intervention Committee in London con- 
tinued its futile bickering, but not much attention 
was paid to the deliberations of that group. The 
aim of the committee to avoid all recognition of 
the obvious aid being extended the two sides in 
Spain by other countries was demonstrated in pre- 
vious weeks. It was also made clear that no steps 
would be taken to control the movement of supplies. 
A subcommittee toyed last Monday with the idea of 
establishing a watch on the Portuguese-Spanish 
frontier, but it bowed before the rage of the Portu- 
guese representatives. The main committee met on 
Wednesday and spent nine hours listening to ex- 
changes of unpleasantries by the Soviet delegate on 
the one hand and the Italian and German delegates 
on the other. The group discovered that it had no 
sufficient information to support the Italian 
charges of Russian aid to the Loyalists, this pro- 
cedure being exactly comparable to the previous 
finding that Soviet charges of German, Italian and 
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Portuguese aid to the rebels were unjustified. But 
the whitewashings of the Non-Intervention Com- 
mittee are deceiving no one. “Madrid’s counter- 
offensive was made possible only by shipments of 
modern French and Soviet materials of war, in- 
cluding presumably tanks and field guns,” a London 
dispatch to the New York “Times” remarked. 
“These materials, according to reliable reports, are 
first-class in contrast to the second-rate airplanes 
and guns first sent to the Spanish Leftists to oppose 
the modern materials Italy and Germany gave to 
the rebels.” 


British Policies 


ING EDWARD VIII opened the usual term of 
the British Parliament, Tuesday, the occa- 
sion being the first on which the bachelor King 
acted in this capacity. In accordance with custom, 
the opening address surveyed briefly the foreign 
relations and the internal affairs of the United 
Kingdom. There were no surprises, but the speech 
remained instructive, and along with other recent 
incidents it afforded interesting light on some 
trends in Great Britain. The King noted that rela- 
tions with other countries remain friendly, and he 
assured the Parliament that British foreign policy 
continues to be based on membership in the League 
of Nations. Efforts for the appeasement of Europe 
and specifically for a new Locarno treaty will pro- 
ceed, together with negotiations for naval arma- 
ments limitation. The hope was expressed that a 
satisfactory solution will be found for the Sino- 
Japanese conflict. Great Britain will continue to 
support the Non-Intervention Committee on Spain, 
and will take every additional opportunity to miti- 
gate suffering and loss of life in that country. It 
was disclosed that a meeting of the Imperial Con- 
ference will take place in London next May, the 
time coinciding with the coronation. After the 
coronation is celebrated, King Edward said, he 
plans to visit India and make known to the princes 
and peoples of that country his succession to the 
crown. Brief reference was made in the address to 
the satisfactory course of the rearmament program, 
the business improvement in the United Kingdom, 
and to various minor items of social legislation to 
be placed before the Parliament at this term. 

Not much talk has been heard in England, lately, 
of that long-anticipated major shift in the British 
Cabinet which many observers predicted with un- 
warranted confidence early this year. It now is 
accepted that Prime Minister Stanley Baldwin will 
retain his post at least until after the coronation, 
next spring, and if any change in leadership then 
is made Chancellor of the Exchequer Neville Cham- 
berlain probably would succeed the present Prime 
Minister and head of the Conservative party. Some 
minor changes in the Conservative Cabinet were 
effected last Monday. Walter Elliot, an exponent 
of economic nationalism, was relieved of his post 
as Minister of Agriculture, to be succeeded by 
William S. Morrison, former Financial Secretary 
of the Treasury. Mr. Elliot was appointed Secre- 
tary of State for Scotland, a post that was vacant 
since the death of Sir Godfrey Collins. Leslie Hore- 
Belisha, Minister of Transport, was promoted to full 
Cabinet rank, and some other less important 
changes also were made. The current trend of 


British political sentiment was reflected, Monday, 
The 


in municipal election results of 372 boroughs. 
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Laborites, who controlled many of the city and 
county councils, lost heavily to Conservatives and 
Independents. It is significant that the Conserva- 
tives, who made the largest gains, campaigned gen- 
erally on programs of retrenchment and economy. 
A number of areas that formerly were staunchly 
Laborite expressed a preference for Conservative 
government. 

Of considerable importance is a report on the 
British armaments industry, submitted last Satur- 
day by a Royal Commission under the chairmanship 
of Sir John Eldon Banks, which studied all phases 
of the industry for 20 months. The commission 
found no reason for nationalization of the industry, 
as in France, but it did recommend restrictive 
measures relating to the profits and trade practices 
of the private manufacturers of armaments. The 
report also urged that the armaments industry be 
conscripted in wartime, so that no one should be 
allowed to make profit from war. The armaments 
concerns were held largely to blame for public agita- 
tion against private armaments manufacture, and 
instances of unfortunate practices were cited. It 
was suggested in the report that the govern- 
ment create a new Ministry for the purpose of 
controlling the arms industry. The government 
should assume complete responsibility for the in- 
dustry, according to the commission, and should 
organize and regulate the necessary collaboration 
between the government and private industry. 
Complete cessation was urged of the private export 
trade in surplus and second-hand arms and mu- 
nitions of war. It was graciously admitted, on the 
other hand, that much of the public abhorrence of 
armaments concerns is in reality only abhorrence 
of war. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follows: | 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate tn Pre- 
Country Effect Date cious Country Effect Date olous 
Nov.6 | Established | Rate Novo. 6| Established | Rate 
Argentina 3% |Mar. 11936) —-. Holland ...| 2344 |Oct. 201936] 3 
Austria... 3% |July 101935) 4 Hungary ..| 4 Aug. 28 1935) 4% 
Batavia .. 4 July 11935) 4% |/|India...... 3 Nov. 29 1935} 3% 
Belgium 2 May 151935) 2% |/Ireland....} 3 June 30 1932} 3% 
Bulgaria -. 6 Aug. 15 1935) 7 Italy ...... 4% |May 18 1936; 5 
Cc 2% |Mar. 111935} —-. Japan..... 3.29 |Apr. 61936) 3.65 
=a 4 Jan. 241935) 4% ||Java...--.. 4% ijJune 21935) 3% 
Colombia..| 4 July 181933) 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936] 6 
vakia ...| 3 Jan. 11936; 334 |]}Morocco...| 6% |May 281935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway ..-| 3% |May 231933] 4 
Denmark ..| 3% |Aug. 21 1935) 2% ||Poland..-..| 5 Oct. 251933) 6 
England...| 2 June 30 1932; 234 ||Portugal...| 5 Dec. 13 1934) 5% 
Estonia ...| 5 Sept. 25 1934; 5% |;/Rumania..| 4% |Dec. 71934) 6 
Finland ...| 4 Dec. 41934) 4% ||SouthAfrica| 3% |May 151933] 4 
France ....| 2 Oct. 15 1936] 2% |/Spain ....- 5 July 101935) 5% 
Germany ..| 4 Sept. 30 1932] 5 Sweden....|; 2% |Dec. 11933) 3 
Greece ....' 7 Oct. 13 1933' 7% USwitzerland' 2 Sept. 919361 2% 








Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16% 

on Friday of last week, and 9-16@54% for three 

months’ bills as against 9-16@°5,<% on Friday of last 

week. Money on callin London on Friday was 4%. 

At Paris the open market rate remains at 214%, and 
in Switzerland at 134%. . 


Bank of England Statement 


HE statement for the week ended Nov. 4 shows 
a further small loss in gold holdings reducing 


‘the Bank’s holdings to £249,604,429 which is, how- 


ever, only £150,270 below the all time high reached 
several weeks ago. As the gold loss was attended by 
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an expansion of £4,370,000 in circulation, there re- 
sulted a decrease of £4,422,000 in circulation. Public 
deposits fell off £406,000 and other deposits £753,177. 
The latter consists of bankers accounts which de- 
creased £1,192,813 and other accounts which rose 
£439,636. The proportion of reserve to liabilities 
dropped to 40.40% from 43.00% a week ago; a year 
ago the proportion was 36.85%. Loans on govern- 
ment securities rose £1,780,000 and those on other 
securities, £1,520,202. Of the latter amount £1,054,- 
087 was an addition to discounts and advances and 
£466,115, to securities. No change was made in the 
2% discount rate. Below we show the items with com- 
parison for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Nov. 4 Nov. 6 Noo. 7 Noo. 8 Noo. 9 





1936 1935 1934 1933 1932 

£ | £ £ £ £ 
Circulation. .......- 447,111,000] 402, 157,517/379,786,990/373,334,951/361,210,213 
Public deposits... .- 27,201,000] 21,008,522} 9,983,923] 25,243,845] 20.427.636 


127,149, 173)126,200,009/ 145,231,608) 131,369,838)113,715,450 


Other deposits... .-.-. 
85,340,417] 89,559,105) 107,165,239) 91,295,138) 79,858,220 


Bankers’ accounts. 

















Other accounts..-| 41,808,756) 36,640,904; 38,066,369) 40,074,700) 33,857,230 
Governm’t securities} 81,963,337) 87,214,999) 79,804,835) 72,788,095) 68,053,293 
Other securities - - - - - 27,623,583) 23,478,841) 20,296,764) 23,077,376) 29,586,291 

Disct. & advances_| 7,654,874) 10,986,320); 9,641,533) 8,465,914) 11,799,151 

Securities _ --.-..- 19,968,709) 12,492,521) 10,655,231) 14,611,462) 17,787,140 
Reserves notes & coin| 62,492,000} 54,249,689) 72,858,663) 78,477,842) 54,233,245 
Coin and bullion. - . =/249,604,429/ 196,407,206) 92,645,853) 191,812,793/ 140,443,458 
Prop. of res. to liab- 40.40% 36.85% 46.93% 50.10% 40.42% 
Bank rate- -- ------ 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week of Oct. 30 showed no 
change in the Bank’s gold holdings, the total 
of which stands at *64,358,742,140 frances. Gold a 
year ago aggregated 71,989,792,417 francs and two 
years ago, 82,524,757,694 francs. An expansion in 
note circulation of 1,957,000,000 francs increased the 
total to 87,198,426,220 francs, the highest ever re- 
corded. Circulation last year totaled 83,306,170,910 
francs and the previous year 81,015,360,700 francs. 
Owing to the large gain in note circulation, the reserve 
ratio fell off to 64.09%, in comparison with 74.36% 
a year ago and 80.44% the year before. An increase 
appeared in French commercial bills discounted of 
408,000,000 francs and in advances against securities 
of 12,000,000 frances, while credit balances abroad 
and creditor current accounts declined 4,000,000 
francs and 622,000,000 francs respectively. The dis- 
count remains unchanged at 2%. Below we furnish 
a comparison of the various items for three years: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 
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in bills of exchange and checks of 511,029,000 marks, 
in advances of 43,138,000 marks, in investments of 
304,563,000 marks and in other daily maturing obli- 
gations of 5,024,000 marks. Notes in circulation 
show an expansion of 439,382,000 marks, which brings 
the total up to 4,713,382,000 marks. Circulation last 
year aggregated 4,158,594,000 marks and the previous 
year, 3,822,930,000 marks. The item of reserve in 
foreign currency show a loss of 174,000 marks. Below 
we furnish a comparison of the different items for 


three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 





for Week Oct. 31, 1936 | Oct. 31, 1935 | Oct. 31, 1934 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion...... + 684,000 64,514,000 87,785,000 82,564,000 
Of which depos.abroad.| .......... 27,629,000 21,034,000 20,851,000 


—174,000 5,144,000 5,520,000 3,955 


Reserve in foreign curr. , 
+-511,029,000/4,948, 159,000) 4, 109,587,000/}3,729,316,000 


Bills of exch. and checks 
































Changes 
Jor Week Oct. 30, 1936 | Nov. 1, 1935 | Nov. 2, 1934 
Francs Francs Francs Francs 
Gold holdings ....- No change] *64358 742,140|71,989,792,417|82,524, 757,694 
Credit bals. abroad. —4,000,000 5,800,767 7,830,380 7,570,288 
a French commercial 
bills discounted__| -+408,000,000| 7,328,657,393| 8,372,730,476| 3,314,355,128 
b Bills bought abr’d No change| 1,465,296,252| 1,254,301,197 921,170,019 
Adv. against securs. -+-12,000,000} 3,447,109,987| 3,140,762,838| 3,235,592,953 
Note circulation - _ -_|-+-1,957,000,000/87,198,426,220/83,306,170,910|81,015,360,700 
Credit current accts.| —622,000,000/13,219,160,007/13,509,472,550/21,582,025,439 
c Tem. adv. without 
interest to State. - No change! 12,302,602,000 74.36% 80.44% 
Proport'n of gold on 
hand to sight liab_ 0.86% 64.09 % 74.36% 80.44% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resented drafts of Treasury on 10-billion-franc credit opened at Bank. 


* Gold holdings of the Bank were revalued Sept. 26, 1936 in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation 
10,000 ,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold Bullion in Euro- 
pean Banks”’ on a subsequent page of this issue. 


Note—‘‘Treasury bills discounted”’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have now been transferred to the account 
‘temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE statement for the last quarter of October 
shows a further increase in gold holdings of 
684,000 marks, bringing the total up to 64,514,000 
marks, in comparison with 87,785,000 marks last 
year and 82,564,000 marks the previous year. The 
reserve ratio is now 1.47%, as against 2.24% a year 
ago and 2.26% two years ago. An increase appears 


Silver and othercoin...[ §§.......... al67,920,000; 139,856,000) 220,305, 
Notes on oth. Ger. bks. * * 4,387,000 5,191,000 
pe -+-43,138,000 79,330,000 65,960,000; 90,812,000 
Investments. ........- -+-304,563,000} 828,685,000} 660,789,000) 750,491,000 
Pt cascanaedh:  whbebeened a604,606,000| 724,017,000] 664,583,000 

Liabilities— 
Notes in circulation....| -+439,382,000/4,713,382,000| 4, 158,594,000) 3,822,930,000 
Other daily matur. oblig +5,024,000} 688,024,000} 727,976,000} 855,995,000 
ti ogeih eseaneanmit a262,299,000| 290,147,000} 245,485,000 
Propor’n of gold & for’n 

curr. to note circul’n-'  ........-.. 1.47% 2.24% 2.26% 

* Validity of notes on other banks expired March 31, 1936. a Figure of Oct. 15 
latest available. 

New York Money Market 


O QUIVER or tremor bothered the dull New 
York money market this week. There was 
little business and an unchanged schedule of charges 
for accommodation. The autumn peak of com- 
mercial demand for loans seems to have been passed, 
and no alterations now are anticipated in the rate 
structure. Reelection of President Roosevelt was 
accepted to signify indefinite continuance of the 
extreme easy money policy. Large institutional 
investors again turned, in this situation, to the 
Treasury issues market, for there appears to be 
little other outlet for the vast accumulation of idle 
funds. Bankers’ bill and commercial paper busi- 
ness was at a minimum. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
tions, while time loans for all maturities up to six 
months were available at 144%. The comprehen- 
sive tabulation of brokers’ loans by the New York 
Stock Exchange revealed an increase throughout 
October of $3,396,774, to an aggregate of $974,- 
928,018 on Oct. 31. The Treasury sold late last 
week an issue of $50,000,000 discount bills due in 
273 days, and awards were made at an average of 
0.115%, computed on an annual bank discount basis. 
A similar issue was sold yesterday at 0.106% aver- 
age discount. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 114% 
for all maturities. Prime commercial paper has been 
in good demand this week but there has been a sharp 
dip in the supply available and the market accord- 
ingly slowed down. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances is 
unchanged and while the demand continues 
fairly brisk the supply of high class bills has been 
spotty. Rates show no change. Official quotations 
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as issued by the Federal Reserve Bank of New York 
for bills-up to and including 90 days are 4% bid 
and 3-16% asked; for four months, 5-16% bid and 
144% asked; for five and six months, 34% bid and 
5-16% asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills and 1% for 121- to 
180-day bills. The Federal Reserve Bank’s holdings 
of acceptances remain unchanged at $3,087,000. 
Open market rates for-acceptances are nominal in so 
far as dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open market 
acceptances are as follows: 


“Mm tee be ae a 
A 8 
Prime eligible bills. .........- %% 556 3% 546 516 
—90 Daysx— ——60 Days—- ——30 Days— 
Prime eligible bills. .......... 4% a 4 356 4 416 
FOR DELIVERY WITHIN THIRTY DAYS 
ER ee ee eee a ee es eee %% bid 
Cg RRS LLG A PC RAEE GO 70 44% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Nov.6 Established Rate 
iccnennbsbdéaocoensead 2 Feb. 8 1934 216 
Mae atbrecemene 1% Feb. 2 1934 2 
ECR RSE 2 Jan. 17 1935 216 
Gl. coceséuemooneeoe 1lg May 11 1935 2 
CAGE ee: 2 May 9 1935 2% 
PETS PE es: 2 Jan. 14 1935 2% 
ESE 2 Jan. 19 1935 2\4 
BS BREESE Os, a 2 Jan. 3 1935 246 
I 2 May 14 1935 24 
ae ee 2 May 10 1935 2h6 
(ss FS: 2 May 8 1935 214 
9, Se 2 Feb. 16 1934 214 





Course of Sterling Exchange 


TERLING exchange and the entire foreign ex- 
change market are steady. Steadiness and nar- 
row fluctuations are expected to continue in the major 
currencies for some time under the new tripartite 
currency and gold agreements as the several stabili- 
zation funds are sufficiently powerful to regulate and 
restrain the fluctuations in rates which are to be 
normally expected under the present disturbed inter- 
national economic conditions. On Tuesday, Election 
Day, there was no market in New York. The range 
for sterling this week has been between $4.87% 
and $4.88 15-16 for bankers’ sight bills, compared 
with a range of between $4.8824 and $4.893¢ last 
week. The range for cable transfers has been between 
$4.87 9-16 and $4.89, compared with a range of be- 
tween $4.88 13-16 and $4.8914 a week ago. 

An outstanding feature affecting the course of 
foreign exchange is the decision apparently reached 
on Tuesday by Holland and Switzerland to enter into 
full accord with the tripartite currency and stabiliza- 
tion agreements. The meaning of their action was 
plain. It was only by joining in the agreement that 
both countries could sell their currencies in this 
market should the need arise and receive gold for the 
dollars so obtained. 

In the case of Switzerland it would seem from the 
action of the Swiss franc in the market on Wednesday 
and Thursday that no large dollar balances were 
accumulated in the Swiss centers, but the persistent 
strength of guilders told a different story. For many 
days previous guilders showed a strong tendency to 
rise above a 20% depreciation against the dollar. 
Their sharp drop on Wednesday indicated that Dutch 
interests had large accumulations of dollar balances. 
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The movement caused surprise in the market as 
financial circles in Amsterdam seemed to be of the 
opinion that while the gold agreement concluded on 
Oct. 13 by the United States, Great Britain and 
France was in every way favorable to the maintenance 
of fair equilibrium between the currencies of those 
countries, the arrangement was both unsuitable and 
unnecessary for Holland. In the case of Switzerland 
it is believed that the Swiss financial authorities 
must have agreed upon a fixed buying and selling 
price for gold, which had not hitherto been the case. 

Representatives of the French and British Govern- 
ments, who were active in arranging earlier monetary 
agreements, conferred with Secretary Morgenthau 
and a group of Treasury and State Department 
advisers on Friday of last week. It was stated at 
the time that no step of importance was under dis- 
cussion. Nevertheless it is probable that the action 
of Switzerland and Holland were under considera- 
tion. Great Britain was represented by V. A. L. 
Mallet, counselor of the Embassy, and the French 
were represented by Jean Appert, financial attache. 

Despite denial of the significance of the conference, 
other matters which may strongly influence the course 
of foreign exchange were doubtless under discussion, 
for it is of singular interest that Washington dis- 
patches on Saturday last showed that Administration 
groups lean toward ending private gold exports by 
either banks or individuals. One dispatch stated: 
“Exports of gold from the United States by private 
individuals and banks may never again be permitted, 
and if it is decided upon, the prohibition against such 
exports may be embodied either in Executive amend- 
ments to the gold regulations or in the monetary bill 
which will be presented to Congress next session.” 

Elimination of private gold exports would result in 
a strictly Government-controlled gold standard, 
under which the metal would move only between 
governments, as provided in the present exchange 
agreement between the United States, Great Britain 
and France. This change in gold policy has not been 
definitely decided upon. It exists merely as a possi- 
bility, but there is undoubtedly a strong inclination 
among Administration officials to favor the elimina- 
tion of private gold exports. Such a change would 
not necessarily result in the abandonment of a fixed 
gold price or of gold parities. The Government ex- 
change controls under the tripartite agreement would 
agree to redeem currencies of participating nations at 
stated gold prices. The stabilization funds would have 
to supply all domestic demands for foreign currencies 
at prices within the theoretical gold points. It is 
understood that a decision will not be forced until 
France, Holland, Switzerland and possibly England 
adopt some international gold value for their cur- 
rencies. 

It has been frequently pointed out that Great 
Britain is averse to such action at present. It is 
understood that the Ottawa agreements will be re- 
newed some time in 1937 and it is possible that the 
British authorities would hesitate to establish a fixed 
gold value for the pound until after their ratification. 
The Gold Reserve Act of 1934 empowers the United 
States Secretary of the Treasury, subject to the 
approval of the President, to arrange any conditions 
he sees fit for the international movement of gold. 
More gold continues to arrive in New York from 
London. Since the beginning of the movement early 
in October approximately $110,000,000 has arrived. 
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This metal comes directly from the stocks of hoarded 
goldin London. The movement of gold is the largest 
which has occurred from London during the past 
year. A year ago a heavy movement resulted from 
nervousness as to the possibility of international 
complications arising from the Italian campaign in 
Ethiopia. The present shipments have proceeded 
from a different motive, and are believed to represent 
a direct switching of private investments from gold 
into American securities. A heavy flow of funds 
from many centers to London has taken place at the 
same time and has served to offset the London-New 
York trend. The London security markets are ex- 
ceptionally active. 

International complications appear to have been 
disregarded. Rising commodity prices, particularly 
for copper, tin and rubber, constitute an important 
factor in the rising London stock market. Offerings 
of new capital are numerous and are concerned prin- 
cipally with industrial enterprises. Their absorption 
by an eager public indicates undiminished confidence 
in the business situation and prospects. The ex- 
tremely low yields of government and other gilt- 
edged issues are also largely responsible for the flow 
of mvestment funds into industrial issue. 

No check on progress has yet been indicated by 
any of the many business indices, although some 
slackening has been recorded in a few instances. 
Retail trade sales in England in September were 4.5% 
larger than in September, 1935. For the first eight 
months of this year retail sales exceeded those for the 
corresponding period of 1935 by 6.2%. 

Although there has been a fairly large repatriation 
of foreign funds from London in recent weeks, money 
rates have not hardened. Call money against bills 
is in supply at 4%. Two- and three-months’ bills 
are 19-32%, four-months’ bills 21-32%, and six- 
months’ bills 11-16%. 

Ail the gold on offer in the London open market 
this week was taken for unknown destination. It is 
believed that the equalization fund continues to be 
an important buyer, and that much of the open- 
market gold has been taken for American account. 
On Saturday last there was available £91,000, on 
Monday £215,000, on Tuesday £747,000, on Wednes- 
day £238,000, on Thursday £346,000, and on Friday 
£440,000. 

At the Port of New York the gold movement for 
the week ended Nov. 4, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 29—NOV. 4, INCL. 
Imports Exports 
$16,731,000 from England 
3,099,000 from Canada 
677,000 from In ia 
3,000 from Guatemala 


None 








$20,510,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,122,000 


Note—We have been notified that approximately $566,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $80,600 of gold was re- 
ceived from Russia. There were no exports of the 
metal or change in gold held ear-marked for foreign 
account. It was reported that $288,000 of gold was 
received at San Francisco from Australia. On Fri- 
day $1,691,500 of gold was received from Belgium. 

There were no exports of the metal or changes in 
gold held earmarked for foreign account. It was 
reported that $208,000 of gold was received at San 
Francisco from Hongkong. 
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Canadian exchange during the week ranged be- 
tween a premium of 1-64% and 3-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
105.14 | Wednesday, Nov. 4__.. _-.- 105.14 


Saturday, 
Monday, 
Tuesday, 


Thursday, Nov. 5......-.-. 105.26 
ek Gieeanéatean 105.12 | Friday, | RR 105.35 


LONDON OPEN MARKET GOLD PRICE 


Saturday, 142s. 3d. | Wednesday, Nov. 4_._.142s. 214d. 


Monday, 142s. 244d. | Thursday, Nov. 5._..142s. 3d. 
Tuesday, Nov. 3..-.- 142s. 2d. Friday, Nov. 6__..142s. 614d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

$35.00 , Wednesday, Nov. 4... ._... $35.00 
Monday, Nov. 2.......... 35.00 | Thursday, Nov. 5... -.-..- 35.00 
Tuesday, a ee ee 35.00 | Friday, Fees Bi cdcadad 35.00 


Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in limited trading. Bankers’ 
sight was $4.88 13-16@$4.88%%; cable transfers, 
$4.8874@$4.88 15-16. On Monday the pound was 
slightly firmer in more active trading. The range 
was $4.8874@$4.88 15-16 for bankers’ sight and 
$4.88 15-16@$4.89 for cable transfers. On Tuesday, 
Election Day, there was no market in New York. 
On Wednesday the pound was steady in more active 
trading. The range was $4.88 13-16@$4.88 15-16 
for bankers’ sight and $4.8874,@$4.89 for cable trans- 
fers. On Thursday sterling was firm in an active 
market. Bankers’ sight was $4.88 5-16@$4.88%4, 
and cable transfers were $4.8834@$4.88%. On Fri-. 
day sterling was lower the range was 14.874@ 
$4.877% for bankers’ sight and $4.87 9-16@$4.87 15-16 
for cable transfers. Closing quotations on Friday 
were $4.87 13-16 for demand and $4.87% for cable 
transfers. Commercial sight bills finished at 
$4.87 13-16, sixty-day bills at $4.87 1-16, ninety-day 
bills at $4.86 11-16, documents for payment (60 days) 
at $4.87 1-16, and seven-day grain bills at $4.8714. 
Cotton and grain for payment closed at $4.87 13-16. 


Saturday, Oct. 31 


Continental and Other Foreign Exchange 


RENCH francs have been ruling steady due to 
the secret operations of the exchange equaliza- 
tion fund. A marked difference of opinion seems to 
exist as to the extent of the repatriation of French and 
Continental balances. According to reports from 
Amsterdam a large volume of Dutch funds is still 
expected to be repatriated and as there is less fear of 
internal disturbances in Holland than in France, it 
would seem that the French repatriation is not pro- 
ceeding to the desired extent. 

Political developments in France are not considered 
propitious in the foreign exchange market. In Thurs- 
day’s trading there was some speculative selling of 
francs in New York on over-night news. French 
franc futures for 90 days, which a few weeks ago 
were at a discount of only a few points, reached a 
discount of 7 points on Wednesday and of 10 points 
on Thursday. A further sharp decline in both spot 
and futures took place on Friday. 

The sales of gold by the French equalization fund 
to the Bank of France are so disguised that it is in- 
possible to follow the operations, and the gold, cir- 
culation and discount items are meaningless for pur- 
poses of calculation. There is no way to discover 
what amount of gold is coming out of hoarding or 
from foregn domicile. The authorities handling the 
fund have declared that they will do everything 
possible to conceal its operations. 

According to some Paris observers the truth is that 
current international gold movements, which are 
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dependent solely on the action of the equalization 
funds, are now virtually ignored by the general public 
because gold is simply earmarked instead of being 
physically transported. It is therefore practically 
impossible to ascertain either the importance of the 
repatniation of capital which has given rise to the re- 
entry of gold or the amount of hoarded gold brought 
back to the Bank of France, which takes delivery 
for the account of the equalization fund. However 
great an actual increase of gold has occurred in 
France, hoarded gold would have returned in larger 
volume if its owners had not been deprived of profits 
resulting from devaluation of the franc. The time 
limit set for surrender of the metal at the old parity 
has been extended from Oct. 31 to Nov. 15. 

Some French authorities on financial affairs assert 
that the amount of gold going into the Bank of 
France since devaluation representing either repatri- 
ated capital or surrendered gold runs into billions of 
francs. It is not compulsory to turn in gold, but those 
who choose to retain possession of their metal either 
at home or abroad must declare their holdings before 
Nov. 15. They will be taxed in an amount equal to 
the franc depreciation of their holdings. 

To what extent the gold which was held abroad, 
particularly in London, on Sept. 26, has been con- 
verted into British or other currency is unknown, but 
it is pointed out that in the case of large corporations 
the conversion is hazardous since it is difficult to 
eliminate record of the operation from the corporate 
books. There can be no doubt that a large part of 
the gold which has reached New York from London 
since Oct. 1, amounting to more than $110,000,000, 
represents disguised operations of French funds domi- 
ciled in London. 

The inflow of capital to France has produced an 
abundance of funds in the Paris money market, 
where the overnight rate has dipped to 1%. The 
market for Treasury bills has also revived and the 
Treasury bill rate has been reduced from 3% to 
1%%. Nevertheless there is no indication that the 
French are willing to invest in medium or long-term 
issues. The problem remains of inducing capital to 
go into real investments. It is hoped that the Gov- 
ernment’s budget proposals will spur this course by 
abolishing the 10% Laval levy on coupons of state 
and municipal bonds and reducing the dividend tax 
on domestic stocks from 24% to 18%. The tax on 
foreign dividends remains at 25% in order to make 
investment in domestic stocks relatively more at- 
tractive. 

The German mark situation remains intricate and 
unsatisfactory. Many authorities both here and in 
Berlin consider that new enterprises must be financed 
through credit inflation. and believe that in view of 
the present abnormal credit structure this must in- 
volve a substantial increase in Reich note circulation. 
Bank credits for new industrial enterprises, which 
were one of the causes of the 1931 crisis, are now pre- 
cluded by the Banking Law of 1934. In fact, the 
banks are without resources as their current deposits 
are only one-half of their pre-crisis level and of late 
have been reported to be stagnant or even declining. 
On the other hand, industrial concerns have repaid 
bank debts and now hold substantial sums in Reich 
work-creation and armament bills. In the short- 
term market these Reich bills have largely supplanted 
commercial paper. Industry favors public bills be- 
cause while bearing higher interest than the banks 
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pay on deposits, they are rediscountable at the 
Reichsbank. There is still a strong body of opinion 
which holds that the mark must ultimately be de- 
valued and that the various forms of blocked mark 
cannot continue to function successfully. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 
France (franc)............. 3.92 6.63 4.61% to 4.65% 
Belgium (belga)........... 13.90 16.95 16.87% to 16.93 
a 5.26 8.91 5.26 to 5.26% 
Switzerland (franc)... ... .- 19.30 32.67 22.9614 to 22.99 
Holland (guilder).......__- 40.20 68.06 53.61 to 54.16 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.18, against 105.17 on Friday of last week. 
In New York sight bills on the French center finished 
at 4.6314, against 4.647¢ on Friday of last week; 
cable transfers at 4.6314, against 4.65. Antwerp 
belgas closed at 16.93 for bankers’ sight bills and at 
16.93 for cable transfers, against 16.89 and 16.89. 
Final quotations for Berlin marks were 40.21 for 
bankers’ sight bills and 40.22 for cable transfers, in 
comparison with 40.21% and 40.22. Italian lire 
closed at 5.2614 for bankers’ sight bills and at 5.2614 
for cable transfers, against 5.26144 and 5.26%. 
Austrian schillings closed at 18.71, against 18.70; 
exchange on Czechoslovakia at 3.5414, against 3.5414; 
on Bucharest at 0.74, against 0.74; on Poland at 
18.86, against 18.86; and on Finland at 2.15%, 
against 2.16. Greek exchange closed at 0.89%, 
against 0.8914. 

According to recent dispatches from London the 
Swiss Government on Nov. 2 decided to adhere in 
practice to the tripartite currency agreement and to 
take the same measures as Great Britain, France and 
the United States for fixing the gold price. Switzer- 
land is now ready to pay gold on the same conditions 
as the three nations in the pact. It was understood 
that Holland had also agreed to adhere to the ar- 
rangement but Amsterdam dispatches on Nov. 4 
stated that while the Dutch authorities are consider- 
ing the question of adherence to the agreement, they 
have come to no decision. However, it is considered 
in London as practically certain that Holland will 
participate in the agreement fully. There is reason 
to believe that the Holland Government will not 
yield to those demanding the largest possible degree 
of depreciation in order to stimulate business activity. 
The Government is still ‘‘gold-standard minded,”’ 
having only with great reluctance yielded to circum- 
stances beyond their control when they abandoned 
the gold standard. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.64 against 54.16 on Friday of last week; cable 
transfers at 53.65, against 54.17; and commercial 
sight bills at 53.50, against 53.90. Swiss francs 
closed at 22.97% for checks and at 22.9814 for cable 
transfers, against 22.98 and 22.99. Copenhagen 
checks finished at 21.78 and cable transfers at 21.79, 
against 21.82 and 21.83. Checks on Sweden closed 
at 25.15 and cable transfers at 25.16, against 25.20 
and 25.21; while checks on Norway finished at 24.51 
and calle transfers at 24.52, against 24.56 and 24.57. 
Spanish pesetas were not quoted in New York. 





XCHANGE on the South American countries 
followed a familiar pattern. These currencies 

are exceptionally steady as they are closely linked to 
the sterling-dollar rate. The exchange position of the 
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South American countries is steadily improving owing 
to the increase in volume and value of their exports. 
The authorities in the various South American capi- 
tals await only the final settlement of the major 
exchanges before reducing further their exchange 
control restrictions. 

Argentine paper pesos closed on Friday, official 
quotations, at 32 9-16 for bankers’ sight bills, against 
325% on Friday of last week; cable transfers at 32 9-16, 
against 325¢. The unofficial or free market closed 
was 27.80, against 27.80 and 27%. Brazilian 
milreis, official rates, were 814%. The unofficial or 
free market in milreis was 5.85@5.95, against 5.87@ 
5.97. Chilean exchange is nominally quoted at 5.19, 
against 5.19. Peru is nominal at 24.50, against 


24.50. 
—e—— 
XCHANGE on the Far Eastern countries moves 
in close harmony with the fluctuations in sterling 
and are therefore steady. Silver receipts from China 
at New York for the week ended Oct. 23 were valued 
at $13,916,260, while imports during July, August, 
September and the first two weeks of October aggre- 
gated only $12,163,000. The sudden increase in 
silver receipts from China after the long lull gave rise 
to reports that the Treasury had increased the 
amount of silver which it had agreed to purchase 
from China. Authoritative sources in Washington 
asserted that there was no revision in this secret com- 
mitment, which grew out of the understanding nego- 
tiated this spring. The United States agreed not only 
to purchase a certain amount of Chinese silver but 
also to allow China to convert the dollar balances into 
gold for use in its currency regulation program. 
Closing quotations for yen checks yesterday were 
28.53, against 28.59 on Friday of last week. Hong- 
kong closed at 30 9-16@30%, against 30144@30 9-16; 
Shanghai at 2954@29 27-32, against 29 9-16@2934; 
Manila at 5014, against 50 3-16; Singapore at 57.35, 
against 5714; Bombay at 36.90, against 36.96, and 
Calcutta at 36.90, against 36.96. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England...| 249,604,429} 196,407,206) 192,645,853) 191,812,793; 140,443,458 
France... -| 391,871,164) 575,918,339) 660,198,061) 645,989,539) 664,286,558 
Germany b 1,844,250 3,303,000 2,848,900 17,377,100} 37,696,600 
Spain... - 88,092,000} 90,348,000} 90,637,000} 90,424,000) 90,315,000 
BEER co ncee a42,575,000| 43,537,000} 66,712,000) 76,204,000) 62,687,000 
Netherlands| 47,491,000) 47,560,000} 73,547,000} 73,086,000; 86,240,000 
Nat. Belg._| 105,134,000; 98,883,000) 74,160,000} 77,431,000} 74,594,000 
Switzerland 80,129,000} 46,707,000} 67,834,000; 61,691,000) 89,165,000 
Sweden -- 24,243,000; 21,335,000 15,663,000 14,189,000 11,443,000 
Denmark .- - 6,552,000 6,555,000 7,396,000 7,397,000 7,400,000 
Norway -. . 6,603,000 6,602,000 6,580,000 6,573,000 8,014,000 
Total week -/1,044,138,843/1,137,155,545/1,258,221,814/1,262,174,432/1,272,284,616 
Prev. week _'1,163,671,595'1,131,502,174'1,257,896,119'1,263,300,374'1,271,181,652 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,381,450. 

Note—The par of exchange of the French franc cannot be exactly determined as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somehwere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 








Another Four Years 


It would be foolish to attempt to minimize the 
success Of Mr. Roosevelt in the election on Tuesday. 
From whatever point of view the outcome is re- 
garded, the victory was definitive and overwhelm- 
ing. The Republicans suffered one of the worst de- 
feats that the party has ever sustained; they lost 
every important State they had claimed or whose 
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support the party has ever enjoyed, and had the hu- 
miliation of being beaten in the State from which 
their presidential candidate was drawn. A study of 
the varying popular majorities in particular States 
or sections is not likely to afford much consolation 
to the losers, for the Roosevelt wave swept over in- 
dustrial and agricultural regions alike, and neither 
financial nor business centers proved to be safe 
Republican strongholds. A heavy Democratic ma- 
jority in the Senate has been increased, and in the 
new House of Representatives, where Democratic 
gains were also made, Mr. Roosevelt will be able 
to count upon approximately three supporters for 
every member of the opposition. An electoral con- 
test which produced a cleaner sweep could hardly 
be imagined. 

There is as little apparent reason for question- 
ing the meaning of the election as there could be for 
questioning its outcome. If the vote means anything 
at all, it means what is clearly written upon its 
face, namely, an overwhelming popular endorsement 
of Mr. Roosevelt and his policies. The cogent and, 
to all external appearance, devastating criticisms 
that were made of Mr. Roosevelt and his program 
were wholly without effect in weakening his hold 
upon the voters, and his refusal to commit him- 
self at crucial points regarding his course in the 
future shows no signs of having counted against 
him. If the irritable and unseemly expressions that 
disfigured some of his later campaign speeches 
alarmed and alienated any support which he might 
otherwise have received, they obviously had no prac- 
tical effect upon the mass of his adherents. No fea- 
ture of the New Deal can be pointed to as having 
been condemned by the voters, none for which the 
popular vote can be interpreted as a demand for 
modification. The vote was a wholesale endorse- 
ment, without qualification or restraint. There are 
doubtless many who will hope that, with the cam- 
paign over and another four-year term assured, the 
open and bitter attacks which Mr. Roosevelt made 
upon his opponents, and the extraordinary invita- 
tion to those who do not like his policies to leave 
the country, may be forgotten, and that new respon- 
sibilities and opportunities may incline the Presi- 
dent to a more generous temper and more conser- 
vative ways, but the grounds of such a hope are 
not to be found in anything that Mr. Roosevelt 
himself has said or in the imposing popular and 
electoral vote which he has received. 

Unless, then, Mr. Roosevelt has in mind some 
radical reversals of policy of which no evidence is 
now in sight, his second Administration will be de- 
voted to continuing and enlarging the work of the 
present one. The objective of national planning on a 
comprehensive scale will continue to determine the 
economic and social program. There seems good 
reason to expect a revival of the National Industrial 
Recovery Act, with only such changes as are nec- 
essary to enable it to circumvent any constitutional 
objections and make more effective the Federal su- 
pervision and control of industry and business. The 
agricultural program will certainly be carried on, 
with crop insurance as an outstanding new feature. 
We shall have persistent efforts to raise the general 
price level, on the theory that spending power will 
thereby be enlarged and the standard of living 
raised, and the Patman-Robinson Act is available 
for a minute regulation of prices and trade prac- 
tices. Collective bargaining, with employer interest 
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systematically repressed and labor interest system- 
atically encouraged, is obviously to go on, and with 
the likelihood of increased Federal pressure upon 
employers to accept strike settlements which em- 
body substantially labor union terms. There is cer- 
tainly every reason to expect a continuance of Fed- 
eral control of banking and of security and com- 
modity exchanges, Federal control of the produc- 
tion and distribution of electric power and the vir- 
tual elimination of utility holding companies, Fed- 
eral loans for housing, Federal aid for public works 
ostensibly for the relief of unemployment, and dras- 
tic Federal supervision of corporation finances. It 
will be strange if we do not have further additions 
to the number of Federal employees, adherence to 
the social security program notwithstanding the 
fundamental defects and dangers which it has been 
shown to possess, 2 burdensome increase of Federal 
taxation as a support for the policy of liberal spend- 
ing, and an indefinite postponement in fact, al- 
though possibly not in intimation, of currency 
stabilization and a balanced budget. 

There will doubtless be modifications at a num- 
ber of these points, for a good deal that has been 
done thus far has admittedly been experimental, and 
neither Mr. Roosevelt nor his advisers have been 
wholly blind to criticisms that have been made. 
Some important projects, too, have been blocked by 
the Supreme Court, and if the Court is not to be 
reconstituted or its jurisdiction curtailed its opin- 
ion must be heeded. A considerable number of 
amendatory bills are likely to appear in the next 
session of Congress, and some administrative or- 
ders may have a different tenor from earlier ones. 
Of fundamental change, however, there is no pros- 
pect, for the simple reason that the Federal legisla- 
tion thus far enacted, and the Executive orders giv- 
ing effect to it, are essential to national regimenta- 
tion, and national regimentation is the essence of 
the New Deal. 

Mr. Roosevelt, moreover, in his campaign 
speeches, nowhere gave any intimation that he re- 
garded his task as virtually completed, or as some- 
thing of a temporary nature which an industrial 
and business revival would render unnecessary. On 
the contrary, he made it categorically clear that 
the work of reform and reconstruction had only be- 
gun. With the immense popular endorsement which 
he has now received, he may be expected to go for- 
ward with the building whose foundations he has 
laid. The foundations may be patched or strength- 
ened here or there, and some minor alterations may 
be made in the design, but there is not the slightest 
reason for supposing that the structure of national 
regimentation will not be carried forward on essen- 
tially the lines that the country already knows. 

We are likely to see, therefore, during the next 
four years, an intensification of the struggle be- 
tween two theories of government, one of which 
must eventually prevail because the two cannot be 
reconciled. To the extent that Mr. Roosevelt is 
able to have his way, the trend will be unmistakably 
in the direction of Federal centralization and Ex- 
ecutive dictatorship. That anything even remotely 
resembling personal dictatorship is contemplated 
will certainly be denied, for dictatorship is a harsh 
word to American ears and the picture which it 
conjures is repugnant to the American mind. What 
will more probably be heard is the softer word 
leadership, or some such phrase as Executive initi- 
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ative and direction. A difference in terms, however, 
does not mean any real difference in substance. 
There can be no effective planned economy without 
central initiative and direction, and of such centrali- 
zation the President will be and must be the con- 
trolling head. The country has already been car- 
ried ominously far along the road of such control, 
and the movement will continue to be encouraged 
and applauded by all who believe that efficiency is 
better than liberty and uniformity better than va- 
riety, and by those who, because popular decisions 
are not always wise, deny that the people can be 
trusted to do things for themselves. 

Over against this theory of an essentially dic- 
tatorial Executive, and in sharpest contrast to it, 
stands the American idea of popular representative 
government, grounded in a Constitution which em- 
bodies fundametnal law, operating jointly and har- 
moniously through the States and the Federal gov- 
ernment, and jealously guarding personal liberty 
and private rights. There can be no doubt that this 
American system has been considerably shaken by 
the New Deal, that some of Mr. Roosevelt’s influen- 
tial advisers regard it as antiquated, and that po- 
litical and social forces are exerting themselves to 
discredit and undermine it. The next four years 
may well see it further impaired unless the millions 
who still believe in it give it loyal and vigorous sup- 
port. The election has drawn the line far more 
sharply than ever before between radicals and con- 
servatives, with the constitutional system as the 
dividing issue. Conservative opinion, while await- 
ing the announcement of Mr. Roosevelt’s further 
program, will support the Administration in what- 
ever conduces to the happiness and well-being of 
the country as long as government by fiat does not 
displace government by consent; it will hold its 
ground in united opposition wherever constitutional 
guarantees are overridden or liberties imperiled. 
The United States cannot have both regimentation 
and liberty, for the two are incompatible, and not 
even the huge popular majority which Mr. Roose- 
velt has obtained can relieve him from the necessity 
of making a choice. 








Does Europe Want Peace? 


The remarkable speech which Premier Mussolini 
delivered at Milan last Sunday seems to have pro- 
duced, outside of Italy, a different effect from that 
which apparently was expected. The purpose of the 
speech appears to have been to invite Europe to 
peace, and to indicate some of the conditions under ° 
which peace might be assured, but the declaration of 
“peace with all, with those near and afar,” was 
qualified immediately as an “armed peace” and by 
a promise of a “regularly developed” program of 
land, sea and air armament, at the same time that 
references to several other countries were of a na- 
ture to stir uneasiness and even resentment. In 
spite of these contradictions, however, the speech 
was quite. the most important official utterance on 
international relations in Europe that has lately 
been made, and as such it invites attention, while 
the extraordinarily outspoken language which Mus- 
solini employed gave added emphasis to his thought. 

If the European atmosphere was to be clarified, 
Mussolini declared, it was necessary first of all to 
“clear the table of all illusions, of all conventional 
falsehoods and the lies that still constitute relics 
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of the great shipwreck of Wilsonian ideology.” Of 
these illusions he mentioned three. The first, which 
is “already flat,” is the illusion of disarmament, il- 
lusory because “no one wishes to disarm first, and 
for all to disarm together is impossible and absurd.” 
The absurdity and impossibility were enhanced by 
the procedure of the League of Nations, which in 
a disarmament conference constructed “a labyrinth 
of procedure which for fertile invention has no prec- 
edent in history.” A second illusion is that of col- 
lective security, something which “never existed, 
does not exist and will never exist.” A third was 
“indivisible peace,” by which was meant, appar- 
ently, a peace in which nations were expected to join 
irrespective of whether or not it was to their own in- 
terest to do so. For the League of Nations Mussolini 
expressed unrestrained contempt. The League, he de- 
clared, rested upon the absurd principle of “abso- 
lute juridical equality among all States.” It must 
either reform itself or perish, and since reform is 
“extremely difficult, as far as we are concerned it 
can perish in peace.” 

Turning to Italy’s relations with other States, 
Mussolini pointed out that accords which were 
reached with France in January, 1935, “could and 
should have opened a new epoch of truly friendly 
relations between the two countries,” but that 
France had _ subsequently supported sanctions 
against Italy, at which point “friendship experi- 
enced its first freezing,” and had continued to main- 
tain that “the empire of the dead ex-Lion of Judah 
[Haile Selassie] is still alive,” and that “as long as 
the French Government maintains toward us an 
attitude of waiting and reserve, we cannot do oth- 
erwise.” With Switzerland, Mussolini declared, 
Italian relations “were and are and always will be 
extremely friendly.” The accords of July 11 with 
Austria, which Mussolini revealed were “known and 
approved” by him as of June 5, had opened a new 
epoch in the history of Austria and, in his opinion, 
strengthened the governmental organization and af- 
forded greater guarantees of independence. 

Hungary, on the other hand, was characterized 
as “a truly great but disabled veteran,” the victim 
of a historic injustice which left “four million Mag- 
yars beyond her present borders.” The sentiments 
of the Italian people for the Magyars, which senti- 
ments the Magyars reciprocated, were “marked by 
thorough recognition of their military qualities, 
their courage and their spirit of sacrifice.” With 
Yugoslavia relations had recently “greatly im- 
proved.” As for the verbal understandings (it was 
noticed that Mussolini used a plural form) with 
Germany, they were “not a barrier” but rather “an 
axis around which all European States animated 
by a desire for peace may collaborate.” There was 
nothing to wonder at in the united resistance of 
Germany and Italy to bolshevism, for bolshevism 
and communism today represent only “the super- 
capitalism of a State carried to its most ferocious 
extreme,” and “the time has come to put an end 
to it.” 

Italian relations with Great Britain were dealt 
with at the greatest length. While for Great Britain 
and other nations the Mediterranean is a highway, 
for Italy, Mussolini declared, “it is life.” There 
was no intention of menacing the highway, and a 
bilateral conflict, or one which might quickly be- 
come European, was not to be thought of, but Ital- 
ian “rights and vital interests must be respected.” 
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The only solution was a “direct, rapid and complete 
understanding on the basis of recognition of recipro- 
cal interests.” If any one was “really thinking of 
suffocating the life of the Italian people in that sea 
which was the sea of Rome,” however, “let it be 
known that the Italian people would spring to their 
feet like one man, ready for combat.” 

Mussolini’s peace gesture has been variously re- 
ceived. Foreign Minister Eden, speaking in the 
House of Commons on Thursday, declared that 
“Great Britain has no desire .to threaten nor any 
intention to attack any Italian interests in the 
Mediterranean.” He insisted, however, that for Great 
Britain the Mediterranean was a highway of vital 
importance, and he apparently saw no need of an 
accord with Italy to insure its unrestricted use. 
Meantime the reorganization of British naval plans 
for the Mediterranean area is reported as being 
actively considered. France found the Milan speech, 
with its reference to the “freezing” of friendship be- 
tween the two countries because of sanctions, cold 
and disappointing, and on Wednesday Defense Min- 
ister Eduard Daladier told the Chamber of Depu- 
ties that not only the Belgian frontier of France, 
but the Swiss frontier as well, would be fortified. 

Austria, naturally received the Mussolini speech 
with enthusiasm, while in Hungary the speech 
aroused excited visions of a recovery, with Italian 
aid, of the territory and Magyar populations which 
were lost when Hungary was dismembered by the 
Paris Peace Conference. Revision of the peace trea- 
ties, however, commonly known in the Balkans as 
revisionism, is an irritating issue to Yugoslavia 
and the members of the Little Entente, the Little 
Entente having been formed primarily for the pur- 
pose of preventing the forcible recovery by Hungary 
of its former jurisdiction over Rumanian and other 
minorities. Mussolini’s speech, accordingly, is re- 
ported to have lessened appreciably the cordiality 
toward Italy which has lately somewhat developed, 
and to have occasioned resentment and alarm in 
Rumania and Czechoslovakia. 

The only conclusion to be drawn from such ex- 
pressions of opinion seems to be that several of the 
States to which Mussolini particularly referred do 
not want peace on the terms which he stated or im- 
plied, and that others, in accepting Italy’s support, 
hope for gains which cannot very certainly be won 
by peaceful means. Revision of the peace treaties 
by negotiation rather than by war seems hopelessly 
out of the question in the present state of European 
feeling. Even after all allowance is made for the 
flamboyant tone in which the Milan pronouncement 
was made, there is unquestionably a widespread sus- 
picion that Italian peace talk is not very genuine, 
and that an armed peace, especially on such a scale 
as appears in Italy, is regarded at bottom as only 
a preparation for war. A similar suspicion un- 
doubtedly attaches to Chancellor Hitler and his 
peace proposals, notwithstanding that in none of 
his speeches has the German Chancellor rivaled 
the Italian Premier in his irritating references to 
other Powers. 

On the other hand, the Milan speech effectively 
punctured what is left of some peace balloons that 
for years have been hovering over Europe. There 
was never any sound reason for expecting that 
peace would be reached by way of disarmament, and 
anyone who now advocates that way of approach is 
talking without regard to realities. Collective se- 
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curity has become equally an illusion, partly be- 
cause no Power wishes to bind itself to defend an- 
other unless its own interests are also endangered, 
and more because French insistence has made the 
idea discreditable. Mussolini’s criticism of the 
League of Nations touches three fundamental weak- 
nesses for which there is no remedy: the assumption, 
contradicted by the facts of common observation, 
that the member States possess legal if not actual 
equality, the cumbersome procedure in which the 
business of the League has from the beginning been 
enmeshed, and the hopelessness of reform. Mr. 
Eden, in his House of Commons speech on Thurs- 
day, again pledged “every endeavor” of Great Brit- 
ain to “strengthening the authority of the League,” 
and declared rather plaintively that “because there 
has been one failure [the reference, apparently, was 
to the Italo-Ethiopian controversy] there is no rea- 
son to say that the world must turn back on an 
endeavor which is the only alternative to catas- 
trophe and failure.” The failure to prevent or end 
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the Ethiopian war was not a mere unfortunate in- 
cident; it was due to the complete breakdown of the 
machinery which the Covenant specifically pro- 
vides for just such a matter; while if the League 
cannot effectually intervene in a war between two 
of its members, its ability to avert a general catas- 
trophe simply does not exist. 

Most European States probably desire peace. 
With exceptions that do not count heavily in the 
scale, however, they desire it on terms which, in one 
way or another, carry some provocation. If their 
desire for peace were far stronger than it is, the 
possibility of realizing the wish is everywhere 
clouded by anxiety over the outcome and conse- 
quences of the war in Spain, and the announced 
purpose of Germany and Italy to oppose bolshevism 
and communism, Under such circumstances an 
armed peace appears to be the only safe recourse, 
and it is upon armaments that the hope of peace 
now rests. The hope is precarious indeed, but it 
is all that Europe has just now. 


The New Capital Flotations in the United States During the Month of October 
and for the Ten Months Ended October 31 


The record of new financing in this country during the 
month of October shows a grand total of $464,764,933, 
comprising $82,363,067 of State and municipal issues, 
$381,401,866 of corporate securities, and one farm loan 
emission of $1,000,000. The month’s grand total compares 
with $408,959,275 for September; with $295,554,577 for 
August; with $338,382,702 for July; with $731,166,331 in 
June; with $419,781,649 for May, and with $1,002,692,011 
for April. In March the grand total was $767,415,683; in 
February it was $302,858,716, and in January it was $411,- 
631,104. Refunding operations for the month of October 
comprised $276,070,454 out of the grand total of $464,- 
764,933, leaving the strictly new capital raised during the 
month at $188,694,479. 

United States Government issues appeared in the usual 
order during the month of October. The month’s financing 
comprised four Treasury bill issues sold on a discount 
basis. 

Because of the importance and magnitude of United 
States Treasury issues, we furnish below a summary of the 
new securities sold during the first 10 months of the 
current year and give particulars of the different issues. 


New Treasury Financing During the Month of October, 1936 


Mr. Morgenthau on Oct. 1 announced an offering of $50,- 
000,000, or thereabouts, of 273-day Treasury bills. The 


bills were dated Oct. 7 and will mature July 7, 1937. 
Tenders to the offering totaled $175,240,000, of which $50,- 
045,000 was accepted. The average price of the bills was 
99.877, the average rate on a bank discount basis being 

ia These bills replace a similar amount of maturing 
ills, 

On Oct. 8 Secretary of the Treasury Morgenthau an- 
nounced a new offering of $50,000,000, or thereabouts, of 
23-day Treasury bills. The bills were dated Oct. 14, 1986, 
and will mature July 14, 1937. Subscriptions to the offering 
totaled $192,136,000, of which $50,133,000 was accepted. 
The average price of the bills was 99.893, the average rate 
on a bank discount basis being 0.141%. Issued to replace 
maturing bills. 

Mr. Morgenthau on Oct. 15 announced another offering 
of $50,000,000, or thereabouts, of 273-day Treasury bills. 
The bills were dated Oct. 21, 1936, and will mature July 21, 
1937. Tenders to the offering totaled $172,935,000, of which 
$50,060,000 was accepted. The average price of the bills 
was 99.906, the average rate on a bank discount basis being 
0.124%. Issued to replace maturing bills. 

On Oct. 22 Mr. Morgenthau announced a further new 
offering of $50,000,000, or thereabouts, of 273-day Treasury 
bills. The bills were dated Oct. 28 and will mature July 28, 
1937. Application to the offering totaled $176,251,000, of 
Which $50,159,000 was accepted. The average price of the 
bills was 99.909, the average rate on a bank discount basis 
being 0.120%. Issued to replace maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the first 10 months of 1936. The 
results show that the Government disposed of $7,566,788,350, 
of which $4,686,346,900 went to take up existing issues and 
$2,880,441,450 represented an addition to the public debt. 
For October by itself, the disposals aggregated $200,397,000, 
all of which constituted refunding. 


UNITED STATES TREASURY FINANCING DURING THE FIRST TEN 
MONTHS OF 1936 













































































































Amount Amount 
Offered | Dated Due Applied for Accepted Price Yteld 
This $ 
Jan. 2/\Jan. 8/273 days 132,204,000; 50,060,000|Average 99.919) *0.107% 
Jan. 9i\Jan. 15/273 days 190,515,000} . 50,050,000|Average 99 924/*0.100% 
Jan. 16\Jan. 22\/273 days 212,610,000 50,130.000|Average 99.929) *0.094% 
Jan. 23\Jan. 29\273 days | 170,307,000 50,074,000 Average 99.926) *0.098% 
SERED GREE coccosmedloconcooosnne 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000 50,296,000/ Average 99.928/ *0.095% 
Feb. 4/Feb. 11/273 days 184,569 ,000 50,545,000/ Average 99.934| *0.087% 
Feb. 13/Feb. 19\273 days 143,432,000 50,100,000| Average 99.941) *0.078% 
Feb. 20/Feb. 26\273 days 98,970,000 50,000,000|Average 99.944) *0.074% 
PERCU UOtRilo co ccccec! cochosceease 200 ,941 ,000 
Feb. 27|Mar. 4,\273 days 109,838,000 50,010,000/Average 99.937/*0.084% 
Mar. 2/Mar. 16/12-15 yrs.|5,603,388,750/1,223,502,850 100 2.75% 
Mar. 2) Mar. 16|5 years 3,402,542,800| 676,704,100 100 1.50% 
Mar. 5/Mar. 11/273 days 123,071,000}  50,000,000\Average 99.921/*0.104% 
Mar. 12/ Mar. 18/273 days 129,255,000; 50,025,000/Average 99.921/*0.104% 
Mar. 19) Mar. 25|273 days 147,495,000! 50,085,000|Average 99.911/*0.118% 
Mareit total. |<ceocceces| cocccecescee 2,100,326,950 
Mar. 26 Apr. 1/273 days 137,648,000 50,028,000 Average 99.904) *0.126% 
Apr. 2\Apr. 8/273 days 201,805,000 50,196,000| Average 99.914) *0.113% 
Apr. 9/Apr. 15/273 days 150,991,000 50,008 ,000| Average 99.924) *0.100% 
Apr. 16/Apr. 22)|273 days 146,908 ,000 50,077,000|Average 99.929)*0.093% 
Apr. 23 Apr. 29/273 days 117,748,000; 50,110,000|Average 99.933) *0.089% 
Aust 10ethl..clecoececes| conesenesece 250,419,000 
Apr. 30 May 6/223 days 94,599,000 50,024,000, Average 99.924/*0.123% 
Apr. 30|May 6/273 days 93,918,000 50,102,000|Average 99.905/*0.195% 
May 7)May 13/216 days 187,941,000 50,005,000;Average 99.909/*0.151% 
May 7|May 13/273 days 125,607 ,000 50,111,000/Average 99.858)*0.188% 
May 14!May 20/209 days 140,735,000 50,000,000\|Average 99.910) *0.156% 
May 14/May 20/273 days 161,330,000 50,005,000|Average 99.863) *0.110% 
May 21|May 27/202 days 131,565,000 50,.050,000|Average 99.902) *0.175% 
May 21|May 27/273 days 148,465,000 50.060,000|Average 99.848) *0. % 
Be TONGS <clooeséccocel oneseosoosss 400,357 ,000 
May 27/\ June 15/15-18 yrs.|5,237,987,200/1,626,937,850 100 2.75% 
May 27/June 15/5 years 2,841,455,900| 503,958,500 100 1.375% 
May 28\June 3/195 days 146,415,000 50,090,000;Average 99.900/*0.184% 
May 28|June 3/273 days 134,960,000 50,295,000|Average 99.835/*0.218% 
June 4/June 10/188 days 152,610,000 50,140,000|Average 99.902/*0.187% 
June 4/June 10/273 days 113,830,000 50,035,000;Average 99.826) *0.230% 
June 11/June 17\181 days 133,883,000 50,018,000\|Average 99.904/*0.191% 
June 11|June 17/273 days 116,172,000 50,012,000|Average 99.816) *0.242% 
June 18|June 24/174 days 135,202,000 50,050,000|Average 99.912) *0.183% 
June 18|June 24/273 days 146,116,000; 50,008,000|Average 99.818) *0.240% 
ae tes... becancsinenbtionseocbaden 2.531,544,350 
June 25\July 1/273 days 154,933,000; 50,015,000|/Average 99.855) *0.191% 
July 2\July 8/273 days 179,143,000 50,000,000\|Average 99.949) *0.067% 
July 9\July 15 273 days 167,814,000 50,052,000|Average 99.946 *0.071% 
July 16\July 22)\273 days 169,959,000; 50,000,000\|Average 99.913/*0.115% 
vuly 23\ July 29'273 days 141,262,000; 50,047,000|Average 99.830) *0.224% 
GED TERE c+ lanccenqocleabebeseeses 250,114,000 
July 30/Aug. 5/273 days 169,772,000; 50,019,000!/Average 99.825/*0.230% 
Aug. 6)Aug. 12/273 days 155,235,000; 50,090,000/Average 99.839) *0.213% 
Aug. 13| Aug. 19/273 days 182,740,000! 50,064,000; Average 99 853/*0.194% 
Aug. 20) Aug. 26/273 days 197,603,000} 50,046,000;Average 99.871/*0.170% 
Ames Bt. lccocccccclocossenesess 200,219,000 
Aug, 28/Sept. 2/273 days 176,162,000 50,018,000| Average 99.887/*0.149% 
Sept, 4\/Sept. 9/273 days | 140,137,000) 50,147,000\/Average 99.901/*0.130% 
Sept. 8/|Sept. 15/20-23 yrs.|5,641,583,500} 981,826,050 1 2.75% 
Sept. 11/Sept. 16/273 days 104,697,000 50,022,000|Average 99.889/*0.146% 
Sept. 18|/Sept. 23|/273 days 132,397,000} 50,022,000;Average 99.881/*0 156% 
Sept. 25|/ Sept. 30|273 days 141,680,000; 50,121,000/Average 99.859/*0.186% 
Septe|mber tojtal....../|-.-...-+-.<-- 1,232,156,050 
Oct, 1\/Oct. 7/273 days 175,240,000} 50,045,000|Average 99.877)|*0.162% 
Oct. 8! Oct. 14/273 days 192,136,000 50,133,000\| Average 99.893) *0.141% 
Oct. 15)Oct, 21/273 days 172,935,000 50,060,000|/Average 99.906)*0.124% 
Oct. 22)Oct, 28/273 days 176,251,000 50,159,CO0| Average 99.909)*0,120% 




















Octobier total 200,397,000 











* Average rate on a bank discount basis. 
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USE OF FUNDS 
Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
i Se Treasury bills $50,060,000 $50,060,000; $$ ...ccuce 
Gs “Becoce Treasury bills 50,050,000 60,050,000) «eccccce 
Jan. 22. .. ../|Treasury bills 50,130,000 SLeeee = =—s—i‘é‘éSO OSC!” J 
JaM- BB.cccces Treasury bills 50,074,000 50,074,000; ....... e 
0 FS SRST ES FOSS. See: $200,314,000} $200,314,000); ........ 
a’ Ghénecsad Treasury bills...... $50,296,000 $50,091,000 $205,000 
 *_ Saas Treasury bills...... 50,545,000 Geeeeaee = =—«CtM wwe 
ty) dma Treasury bills 50,100,000 ae §~=—<iét SS e 
Pak Wicococes Treasury bills...... 50,000 ,000 FT er 
RR alin eo Re alles $200,941,000} $200,736,000 $205,000 
Dh) secasee Treasury bills...... $50,010,000 Benes 0 _«_—s«éweewceee 
 dimodeiive 2% % Treas. bonds.| 1,223,502,850 } 996,553,400} 903,653,550 
E> Bpoeseece 4% Treas. notes. 676,704,100 
Dt. Bheoceocen Treasury bills...... 50, ,000 50,000,000; ss wn nunnee 
Dt Piisschoced Treasury bills...... 50,025,000 50,025,000;  i‘«...---- 
Mar. 26.....<. ury bills.....- 50,085,000 50,085,000; i =«.....--- 
7. acandeletaseadnebeenanes $2,100,326,950/$1,196,673,400 $903,653,550 
See. |. cssete Treasury bills...... , ,000 $50,028,000; # .......- = 
ADF. | “Eee: Treasury bills...... 50,196,000 50,196,000 66 
Fe ween /Treasury bills...... ,008, 50,008,000, ss x +--+ es © 
Ey Einscaded Treasury bilils...... 50,077,000 Bette = ti(‘“( «COSCO 
Eee: Besescoks Treasury bills...... 50,110,000 50,110,000; # «.....- ° 
aS eee $250,419,000| $250,419,000; -....... 
a  Miindumen Treasury bills...... $50,024,000/| $50,102,000) $50,024,000 
Bee Givccosee Treas  RENESe 50,102,000 
¢ =o Treasury bills...... err ee 50,045,000 50,071,000 
2S t= Treasury bills...... ; J 
May Re Treasury bills...... ay ttyet 50,045,000 49,960,000 
 - ee Treasury bills...... ’ ; 
May os Treasury bills.....-. 50,050,000 50,050,000 50,060,000 
Ty Gl séecoae Treasury bills...... 50,060 ,000 
DWelicsdbsbadlbosdtchoatbdoboded $400,357.000| $200,242,000] $200,115,000 
June 18....<<- 2%% Treas. bonds. wa yy 1,024,865,700/$1,106,030,650 
Jume 18....... 1%% Treas. notes . ° ; 
Gale . Beéeawen oibem ae myers: 50,090,000 50,295,000 
a Mieeseeosue Treas a . ° 
4 Se theese =e on ane aes 50,031,000 50,144,000 
iy SRR. Treas ee ; ° 
/ fF t Neamt dl ea vty 50,015,000 50,015,000 
June 17....... Treas anaes : , 
June 34...cccc- Tieeny a 50,050,000 50,040,000 50,018,000 
June $34....... ury bills.....- 50,008,000 
0 __.....|$2,531,544,350/$1,225,041,700/$1,306,502,650 
[_ 2 oe Treasury bills...... $50,015,000 $50,015,000} i$....---- 
i Se, Treasury bills...«.. ,000, 50,000,000 =e 
/ 2 arenas Treasury bills...... 50,052,000 50,052,000 a 
Ga Biisceccce Treasury bills...... ,000 ,000 50,000,000; #$£=«...---- 
Fj Treasury bills...... 50,047,000 50,047,000; $=«..----- 
_  - - $250,114,000| $2650,114,000) ~-......-. 
i. Metneance Treasury bills $50,019,000 $50,019,000} #$=+~.....-- 
F Soa Treasury bills 50,090,000 S.65000 + i$$(eaceecce 
PF Le Treasury bills 50, ,000 50,064,000; $«...---- 
BE, GBwcasod Treasury bills 50,046,000 50,046,000)  ~«...---- 
0 a | $200,219,000; $200,219,000) -.....-. 
ie ene Treasury bills.....-. = oo = egy knnedcébe 
Se reasury bilils.....- 147,000 sceccccce 
Sept, is ahisianaiie 2%% Treas. bonds} 981,826,050 511,960,800} 469,965, mes 
oe een tame gaa Y.-C eae 
6. BB cccocc) LEORSUFY DEB.ccocco 4 ‘ , COOL # ececcccee 
aoe apes 50,121,000 50,.121,000| j§§=§ e«««----- 
eer $1,232,156,050 
-~----..| Treasury bills.....- 50,045,000 045,000 Snahoawe 
See Treasury bills....-.- 51,133,000 *} Fa 
 % Tae Treasury bills....-.- 50,060,000 2 8 |} —sagapeece 
ienmenenenl i i eatiaias 50,159,000 50,159,000 Seaksooe 
venmadedutinbtios $200 ,397,000 eehooone 
TS See ee $7,566,788,350 $4,686,346,900/$2,880,441,450 

















Features of October Financing 


Making further reference to the new corporate offerings 
announced during October, we note that public utility issues 
accounted for $264,288,400, which compares with $121,- 
050,000 for that group in September. Industrial and miscel- 
laneous issues totaled $107,963,466 in October as against 
$104,525,140 in September, while railroad financing in Octo- 
ber amounted to only $9,150,000 as compared to $24,475,000 
recorded for September. 

The total corporate securities of all kinds put out during 
October was, as already stated, $381,401,866, of which $309,- 
313,900 comprised long-term issues and $72,087,966 repre- 
sented stock flotations. The portion of the month’s corpo- 
rate flotations devoted to refunding operations was $271,- 
516,500, or more than 71% of the total. In September 
the refunding portion was $175,460,330, or more than 70% 
of the total. In August the refunding portion was $61,- 
639,147, or more than 26% of the total. In July it was 
$224,583,078, or more than 76% of the total. In June it was 
$375,755,755, or more than 71% of the total. In May it was 
$267,385,450, or more than 87% of the total. In April it 
was $559,871,977, or more than 82% of the total; in March 
it was $536,936,945, or more than 90% of the total; in 
February it was $181,140,575, or about 938% of the 
total, while in January the refunding portion was $200,- 
972,556, or approximately 73% of that month’s total. In 
October (1935) the amount for refunding was $179,392,421, 
or nearly 71% of the total for that month. Important 
refunding issues sold during October of 1986 were as fol- 
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lows: $150,000,000 American Telephone & Telegraph Co. 
debenture 314s, Oct. 1, 1961; $35,000,000 Pacific Gas & Elec- 
tric Co. 1st & ref. mtge. 8%s I, June 1, 1966; $14,000,000 
Central Maine Power Co. 1st & gen. mtge. 34%4s H, Aug. 1, 
1966, and $13,906,900 New York State Electric & Gas Corp. 
1st mtge. 4s, Aug. 1, 1965. 

The largest corporate offering of the month was that of 
$150,000,000 American Telephone & Telegraph Co. debenture 
384s, Oct. 1, 1961, priced at 101, yielding about 3.19%. 
Other large public utility issues were: $35,000,000 Pacific 
Gas & Electric Co. Ist & ref. mtge. 3%s I, June 1, 1966, 
sold at 102%, to yield about 3.85%, and $14,000,000 Central 
Maine Power Co. 1st & gen. mtge. 3%s H. Aug. 1, 1986, 
priced at 101%, to yield about 3.40%. Industrial and 
miscellaneous flotations worthy of mention were: $30,- 
000,000 Commercial Credit Co. debenture 3%s, Oct. 1, 
1951, priced at 101, to yield about 3.16%, and 150,000 
shares Distillers Corp.-Seagrams, Ltd. (Canada), 5% cumu- 
lative preferred stock, marketed at 97, yielding about 5.15%. 
There was but one railroad issue offered in October, namely, 
$9,150,000 Southern Pacific Co. Equipment Trust, series N, 
21% % Equipment Trust certificates, Nov. 1, 1937-51, offered 
at prices to yield 0.50% to 2.50%. 

During the month Distillers Corp.-Seagrams, Ltd., a 
Canadian corporation, marketed in this country an offering 
of 150,000 shares of its 5% cumul. pref. stock. 


No new fixed investment trusts were offered during 
October. 


There were two conspicuous corporate offerings made in 
October carrying warrants, or a convertible feature of one 
kind or other. These issues were as follows: 

150,000 shs ge Cor oe agen peer gyn Ltd. (Camada) 5% cum 
ef. stock certificate carries a warrant to paerchase 
He equal number of common shares on or before Oct. 1,,1941 
at prices ranging from $28 to $32 per share. 
$4,500,000 a7 Stockyards Corp. 15-year collateral trust 44s, A, 
1, 1951. Each $ of bonds carries a non-detachable 
aaah to purchase on or before Oct. 1, 1951, or on or before 
redemption "date = called for payment, 15 shares of common 
stock at $15 per share. 
_ The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as well 
aS farm loans issued during the month of October, and 
the 10 months ending with October: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 











New Capittal| Refunding Total 
Month of October— > $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes....... 59,921,400; 249,392,500) 309,313,900 
ECS Te oF TN eee TN Caee., Te eer ne Ree 
Peeees GGG. « occoceecsecoeces 13,422,452 18,188,000 31,610,452 
ED RE TA 21,541,514 3,936,000 25,477,514 













EEE a 
Other foreign— 
Long-term bonds and notes....... 











EEL IO 
Canadian Government. ..........---- 
Other foreign government.........-.- 
Farm Loan and Government agencies... 
* Municipal—States, cities, &c.......-. 
United States Possessions..........-. 


1,000,000 


188,694,479 


276,070,454 


464,764,933 





IESE See Se 


Ten Months Ended Oct. 31— 
Corporate— 

Domestic— 
Long-term bonds and notes......-.- 
EEE ea NRL FR RLS SER, BSS aS 
RE RE eae ee 
I a 

Canadian— 
Long-term bonds and notes... -. 
RE I eI la SC RTE 





623,757 ,960|2,611,428,840)3,235,186,800 
18,707,500} 35,762,500) 54,470,000 
73,844,534] 161,863,230} 235,707,764 

148,357,289; 15,307,743) 163,665,032 


ID MO 
Other foreign— 

Long-term bonds and notes.....-.- 

SES ELT PRs SETTLES ee 


887 ,667 ,283/|2,854,362,313/3,742,029,596 
48,000,000} 48,000,000 





pI re ee ee 
Canadian Government. ..........---- 














Other foreign government.........--| |... _-.- 55,000,000} 55,000,000 
Farm Loan and Government agencies... 21,900,000} 322,198,600} 344,098,600 
* Municipal—States, cities, &c......-- 647,681,822) 308,439,142} 956,120,964 

United States Possessions..........- 1,575,000 1,750,000 3,325,000 

7 EL MEN, el eae 1,558,824, 105'3,589,750,055'5,148,574,160 





* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government, 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1986 with 
the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish a 
detailed analysis for the five years of the corporate offer- 
ings, showing separately the amounts for all the different 
classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during October, including 
every issue of any kind brought out in that month. 
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Volume 143 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
OCTOBER, 1936 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$9,150,000 Southern Pacific Co. Equipment Trust Series N 24% 
equipment trust certificates, Nov. 1, 1937-51. New equipment. 
Priced to yield 0.50% to 2. 50%. Offered by Halsey, Stuart 
& Co., Inc.; Bancamerica-Blair Corp.; Graham, Parsons & 
Co.; Halligarten & Co.; E. H. Rollins & Sons, Inc.; Shields & 
©Co.; Cassatt & Co., Inc.; “Pp We Noyes & Co.: Arthur Perry 
& Go., Inc.; Newton, Abbe & Co., and The First Cleveland 


Corp. 
PUBLIC UTILITIES 


150,000,000 ereenen poeene & Telegra Co. 25-year debenture 
S48: By A Price, 101; to yield about 
: 19%. “Oftered by Morgan Stanley & Co., Inc.; “1. Loeb 


4 ©o.; Kidder, Pea & Co.; Lee Higginson Corp.; The First 
Boston Corp.; Brown arriman & Co., Inc., an Edward B. 
Smith & Co. Other underwriters were: Blyth & Co., Inc.; 


Mellon Securities Corp.; Dillon, Read & Co.; a & Co., 
Inc.; Lazard Freres & Co., Inc.; Clark Dodge & Co.; Dominick 
& Dominick: Goldman, Sach s & Co arris, Hall & Co., Inc.; 
Hayden, Stone & Co.; W.E. Hutton & Co.; ‘Lehman Brothers: 
F. . Moseley & Co.: J. & W. Seligman & Co.; White, Weld & 
Co.; ‘Hornblower & Week eeks; Jackson & Curtis; Dean 
Co.; Soncamer ice Distr Corp.: Chas. D. Barney & Co.; Cassatt 
& Co., Inc.; E. W. Clark & Co.: Coffin & Burr, Inc.; R. L. Day 
& Co.; Estabrook & Co.; Field, Glore & Co.; Graham, Parsons 
& Co.; Hallgarten & Co.; Hemphill, — & ¢ Co Ladenburg, 
Thalmann & Co.: G. M.-P. Murphy & Co.; "ii: Newbold's 
Son & Co.; Paine, Webber & Co.: R. W. ‘srcuneedeh & Co.; 

Salomon Bros. & Hutzler; Schoellkopf, Hutton & Pomeroy, 


Inc.; Speyer & Co.; Stone & Webster and Blodget Inc.; 
=< é ask & Co.; Tucker, Anthony & Co., and Dillon, 
ea ’ 


14,000,000 ae Maine Power Co. Ist & gen. mtge. 3s, H ane S. 3. 
966. Refunding; reduce bank loans. Price, 101% ield 

cel 3.40% Offered by The First Boston ‘Corp.: SiGe in & 
Burr, Inc.; ‘Brown Harriman & Co., Inc.; Blyth & 'Co., Inc.; 
Harris, Hall & Co., Inc.; Halsey, Stuart & Co., Inc.; Stone & 
Webster and Blodget, Inc.; White, es. & Co.: Field, Glore 
& Co.; Kidder, Peabody & Co Langley & Co.: 
Higginson Corp.; F. S. Moseley & Co. Whiting, Weeks & 
Knowles, Inc.; R. L. Day & Co.; Estabrook & Co.: Cg & 
Curtis; Paine, Webber & Co.; Spencer Trask & Stark- 
weather & Co., Inc.; Tucker, Anthony & Co.; ii. SL Payson 
& Co., and Maine Securities Co. 


7,000,000 (rhe) ‘Connecticut Light & Power Co. Ist & ref. mtge. 3748. 
Sept. 1, 1966. Refunding; retire preferred stock, 
Price, 105; to yield about 3.24% 


7,500,000 (The) Connecticut Light & ewes Co. 20-year debenture 
3 \%s, Sept. 1, 1956. ET ge retire preferred stock, &c. 
Price, 102; to yield about 3.36%. 
both issues of onnesous Light & Power Co. were offered by 
Putnam & Co.; Chas. . Scranton & Co.; Estabrook & Co 
Kidder, Peabody & Ry ‘Brown Harriman & Co., Inc.: The 
R. F. Griggs Co.; Coffin & Burr, Inc.; The First Boston Corp.; 
Blyth & Co., Inc.; Stevenson, areqery & Co.; Hincks Bros. & 
Co., Inc., and Paine, Webber & Co 
9,500,000 Cumberland pee A Power & Lig ht Co. Ist mtge. 3 
1, 1966. Refun Price, 103 4; to yield about 3.31 
Offered by The First Benes Corp.: A.C. Allyn & Co.; Harris, 
Hall & Co., Inc.; Halsey, Stuart & Co. , Inc.; Coffin’& Burr, 
Inc.; H. M. Payson & Co.; Maine Securities Co., and Charles 
H. Gilman & Co., Inc. 


5,600,000 Lake Superior District Power Co. Ist mtge. 3 \%s, A, Oct. 1, 
1966. NKefdg.;cap. expenditures. Price, 101%; to yield about 
3.40%. Offered by Halsey, Stuart & Co., Inc.: Field, Glore 
& Co.; A. G. Becker & Co.; Harris, Hall & Co., Inc.: Bon- 
bright & Co., Inc., and Brown Harriman & Co., Inc. 

2.300.000 Montana-Dakota Utilities Co. 10-year convertible debenture 
4s, Oct. 1, 1946. Nefunding. Price, 100; to yield about 
4.50%. Conv.into common stock at $20 per share on or before 
Oct. 1, 1938; at $25 per share thereafter and on or before 
Oct. 1, 1940, and at $33 1-3 per share thereafter and on or 
before maturity. Offered by Paul & Co., Inc., Philadelphia, 
and Northern Wisconsin Securities Co., Wausau, Wis. 


13,906,900 New York State Electric & Gas Corp. lst mtge. 4s, Aug. 1, 
1965. Refunding; new construction. Price, 102; to yield 
about 3.88%. Offered by General Utility Securities, Inc. 

35,000,000 Pacific Gas & Electric Co. Ist & ref. mtge. 34s, I, June 1, 

1966. Refunding. Price, 102%; to yield about 3.35%. 
Offered by Blyth & Co., Inc. ; Brown Harriman & Co., Inc.; 
Edward B. Smith & C The First Boston Corp.; Lazard 
Freres & Co., Inc.; As Witter & Co.; Bonbright & Co., Inc.; 
H. M. Byllesby & Co., Inc., and E. Rollins & Sons, Inc. 
Other underwriters were: Bankamerica Co.; Mitchum, Tully 
& Co.: Elworthy & Co.; Wm. Cavalier & Co.; brush, Slocumb 
& Co., and Schwabacher & Co 
1,362,000 Queensborough Gas & Electric Co. 25-year 3s, 1961. 
Liquidate indebtedness. Price, 100; to yield about 3.50%. 
Placed privately with insurance companies. 
1,500,000 Tri-County Telephone Co. Ist mtge. 4s, B, April 1, 1956. 
orm. g pay yy debts, &c. Price, 102; ‘to yield’ about 
34%. ered by Brown Harriman & Co., Inc.; Blyth & 
Con Inc., and First of Michigan Corp. 


247 ,668 ,900 
IRON, STEEL, COAL, COPPER, &c. 
$7 .000,000 Gulf States Steei Co. Ist (closed) mtge. 44s, Oct. 15, 1961. 
Refunding; retire preferred stock, &c. Price, 99; to yield about 
4.56%. Offered by Haligarten '& Co.; Lazard Freres & Co 
Inc., and Lehman Brothers. Other underwriter was Kuhn, 
Loeb & Co. 





OTHER INDUSTRIAL AND MANUFACTURING 


$125,000 (The) APW Paper Co. 10-year convertible 3 }4 % notes, Aug. 1, 
1946. Complete construction of storage plant. Price, 100: 
to yield about 3.50%. Convertible on and after Aug. 1, "1937; 
into 25 shares of APW Paper Co. common stock for every 
$100 of notes, or into 20 shares of class A stock of APW 
Properties, Inc., for every $100 of notes. Offered to stock- 
holders of APW Paper Co. 
1,250,000 Harris Seybold Potter Co. 15-year convertible debenture 5s, 
Oct. 1, 1951. Refunding; other corporate purposes. Price. 
101; to yield about 4. 907: Convertible into common stock 
at $30 per share until Oct. 1, 1939; at $35 per share aentter 
until Oct. 1, 1942, and at $10 per share thereafter to Oct. 
1951. Offered by Mitchell, Herrick & Co.; Riter & Co., a" 
Otis & Co., Inc. 
800,000 potenet : Fire roofing Corp. Ist mtge. convertible 54s, A 
Nov. l, » delinquent taxes; working capital. Placed 
ae RTE ag ts f- privately by F. J. Young & Co., Inc., N. Y. 


4,500,000 United Stockyards Corp. 15-year collateral trust 4s. A, 
Oct. 1, 1951. Acquire constituent compantes: working capital. 
Price, 98; to yield about 4.43%. Each $500 of bonds carries a 
non-detachable warrant to urchase on or before Oct. 1, 1951, 
or on or before redemption date if called for payment, 15 shares 
of common stock at $15 per share. Offered by Jackson & Curtis; 
John De Witt; Bond & Goodwin, Inc.; Starkweather & Co 
Inc.; Singer, Dean & Scribner; Minsch, Monell & Co., Inc.: 
The First Cleveland Corp.; Wm. Cavalier & Co.; The R. F’ 
Griggs Co.; Stein Bros. & Boyce; Prescott, Wright, Snider Co. 
Piper, Jaffray & Hopwood, and Wadsworth & Co. 








"$6,675,000 
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LAND, BUILDINGS, &c. 


$60,000 Blessed Sacrament & Incarnate Word Convent (San 
Antonio) lst mtge. 4s and 4s, July 1, 1937-48. Real estate 
mortgage. Price on application. Offered by Dempsey- 
Tegeler & Co., St. Louis. 

530,000 John Carroll University (Cleveland) Ist & ref. mtge. 4s and 
4%s, Sept. 1, 1937-46. efunding. Price, 100; to yield 
4% to 4.50%. Offered by Festus J. Wade Jr. & Co., St. Louis 


65,000 Mt. Mercy College & ow ia 4 (Grand Rapids) ‘Ist mtge. 
4s and 4\4s, May 1, 1940-4 funding. Price on applica- 
tion. Offered by Eckhardt-Peterson & Co., Inc., St. Louis. 

375,000 St. Louis ay mg Brn Louis,) Ist mtge. 3348 & 4% rea 
estate notes, Dec. Refunding. ce on ‘oD 
Offered ns sieasepeitena St. Louis Co., St. Louis, 


plication. 
3,100,000 St. ans s College & Academy (Monroe, Mich. ) lst mtge. 
3s, 3\%s, 3%s and 4s, July 1, 1937-Jan. 1, e _ oe. 


Pri eld 3% to 3. 15%. Offered |, mn Ziegler 
& Co., West Bend, Wis.; Securities Co. of Rok Ry Inc.; 
Clayton & Co.; First of ‘Michigan Corp.; Milwaukee Corp.; 
Paine, Webber & Co.; Campbell, McCarty & Co., Inc.; Crouse 
& Co.; Watling, Lerchen & Hayes; Braun, Monroe & Co., and 
H. Russell Hastings. 


600,000 St. Mary’s Hospital (Milwaukee) Ist mage, 4s, Jan. 15, 1937- 
Oct. 15, 6. Real estate mortgage ice on application. 
Offered ‘by Dempsey-Tegeler & Co., St. Louis. 

470,000 Society of the ay of Christian Charity of New ‘vm ~4 

Mendham, N. J.) 4s, 44s and 4s, Oct. 1, 1937-51. Re- 
unding. Priced to yield 3% to 4.50%. Offered by Alphonse 
Schneiderhahn. 

1,000,000 Thalhimer Brothers Realty Corp. (Richmond, Va.) Ist 
mtge. & leasehold 4%s, 4%s and 5s, April l, 1937-47. Real 
estate mortgage. Priced to — 4.50% to 5%. Offered by 
Gallaher & Co., Richmond, 

120,000 prustees of the enauene. Baptist Education Society, 

Inc., lst mtge. 4%s, Oct. 1, 1937-45. Refunding. Priced to 
yield 3.76% to 4.30%. Offered by The Bankers Bond Co., 
nce., Louisville, Ky. 





$6,320,000 
MISCELLANEOUS 


$30,000,000 Commercial Credit Co. debenture 3 4s, Oct. 1, 1951. New 
capital. Price, 101; to yield about 3.16%. Offered by the 
First Boston Corp. and Kidder, Peabody & Co. Other 
underwriters were: Robert Garrett & Sons; Goldman, Sachs 
& Co.; Stone & Webster and Blodget, —-_ Blyth & Co., ag ee? x. 
Brown Harriman & Co. o» anc.: Hayden, Stone & Co.; E. 
Hutton & Co.; Mellon Securities Corp.; Schroder, Roskefeller 
& Co.; Edward B. Smith & % White. Weld & Co.; Spencer 
Trask & Co.; Clark, Dodge & Co.; Mackubin Legg Co.; 
Putnam & Co.; Graham, Parsons & Co.; Lee Higginson Corp.; 
Mitchum, Tully & Co.; Estabrook & Co.; Baker, Watts & Co.: 
J. & W Seligman & Go.: Chas. D. Barney & Co.: Dominick 
& Dominick; Haligarten & Co.; +e a me Baker, Weeks 
& Harden; Eastman, Dillon & Co.; . W. Lanahan & Co.; z 
Stein Bros. & Boyce; A. C. Allyn & ‘ios. Inc.; Baldwin & Co.; 
Bond & Goodwin, Inc.; Alex Brown & Sons; "H. M. Byllesby 
& Co., Inc.; Frank B. Cahn & ©Co.; Cassatt & Co., Inc.; 
Paul H. Davis & Co.; Edgar Ricker & Co.; Pacific Co. of 
California; Strother, Brogden & Co., and Dean Witter & Co. 


2,500,000 Jane E.) Heller & Co. 10-year 4% notes, Oct. 1, 1946- 
New capital. Price, 100; to yield about 4%. Ea h note 

carries a non-detachable warrant to purchase one share o 

common stock for each $100 of notes at prices ranging from 

$10 to $15 per share from Jan. 1, 1937, to Dec. 31, 1941. 

Offered by F. Eberstadt & Co., Inc. 


$32,500,000 





STOCKS 


Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed 
at their offering prices. 


PUBLIC UTILITIES 


$7,030,000 Central Hudson Gas & —~ ge 4 oem, 4 > ne. 
stock. Replace 6% pref. stock. Price: Of Ao 7b 9°30 300 sh 
offered, 66,896 shares were taken by holders of 6% pref. seek 
on a share-for-share basis plus $2.50 in cash; balance of 3,404 
shares taken up by underwriters. Offered by company to 
holders of its 6% cum. pref. stock. Underwritten by Morgan 
Stanley & Co., Inc. 


1,000,000 Cumberland County Power & Light Co. 54% cum. pref. 
stock. Retire bonds. Price, 103; to yield about 5.33%. 
Offered by company to holders of its 6% cum. pref. stock and 
to holders of common st Underwritten by H. M. Payson 
& Co.; Charles H. Gilman & Co.; Maine Securities Co.; The 
First Boston Corp., and A. C. Allyn & Co., Inc. 
8,589,500 Southern lndlene Gas & Electric Co. 4.8% cum. pref. 
stock. Retire loans incurred in redeeming funded. ebt. 
Price, 102%; to yield about 4.68%. Geourer by Bonbright 
& Co., Inc.; The First Boston ey Ae Clark & Co.; 
Stone & Webster and Blodget, Inc ae Ee. Corp., and 
Spencer Trask & Co. 


$16,619,500 





IRON, STEEL, COAL, COPPER, &c. 


$2,957,070 Gut States Steel Co. 98,569 shares common stock. Retire 
bonds, pref. stock, &c. Price, 30. Offered by company to 
holders of its common stock. Underwritten by Hallgarten & 
Co.; Lazard Freres & Co., Inc.; ree Brothers; Colgate, 
Hoyt & Co., and Kuhn, Loeb & C 
1,014,000 Pittsburgh ‘Steel Co. 101,400 Aico common stock, no par 


Expansion, impts. vere. 10. Offered by company to we ed 
of its common st 


$3,971,070 
OTHER INDUSTRIAL AND MANUFACTURING 
$200,000 Arrow Aircraft oe, 2 200,000 shares common stock. New 
capital. Price, l ered by Robert & Co., New York. 
637,500 Athey Truss Wheel Co. 50,000 shares capital stock. General 
corporate purposes. Price, 12%. Offered by F. A. Brewer 
& Co., Inc., and Kalman & Co. 
675,000 Beech Aircraft Corp. 150,000 shares common stock. Acquire 
plant, &c. Price, 4%. Offered by Tobey & Co. 
500,000 Cannon Shoe Co. 10,000 shares 54% cum. pref. stock and 
10,000 shares common stock. Expansion; working capital, &c. 
Price, one share pref. and one share common for $50. Offered 
by Baker, Watts & Co.; Mackubin, Legg & Co., and W. W. 
Lanahan & Co. 


200,000 Capitol Brewing Co. (Lansing, Mich.) 200,000 shares common 





stock. Expansion; working ca not Price, 1] Offered b 
Hogan, Rossier & Co.; King , Stodgell & Co.; R. 
Reilly & Co.; P. W. Churchman & ‘0. and George T. Shupert 


& Co., all of Detroit. 


5,000,000 Celanese Corp. of America (Del.) 7% cum. series prior pref. 
stock. Improvements, betterments, working capital. Price, 
110; to yield about 6. 5-36 Zo. Offered by Fuller, Rodney & Co. 
& Hedden & Co., In 


15,000,000 Distillers Cor yt OY Ltd. (Canada) 5% cum. pref. 
stock. Retire bank loans. Price, 97; to yield about 5.15%. 
Each certificate carries a warrant to purchase an equal number 
of common shares on or before Oct. 1, 1941, at prices panes 
from $28 to $32 per share. Offered by Brown Harriamn 
Co., Inc.; Blyth & Co., Inc.; Goldman, Sachs & Co.; Stone 
& Webster and Blodget, Inc.; Hayden, Stone & Co.; Kidder, 
Peabody & Co.; Cassatt & Co., Inc., and Alex Brown & Sons. 
sone of pce weree was Brown Harriman & Co., Ltd., London, 

ngland. 
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2,301,161 Doehler Die Casting Co. 74,231 shares common stock, no par. 
Redeem 7% pref. stock; improvements, &c. Price, 31. 
Offered by company to its stockholders. Underwritten by 
Hemphill, Noyes & Co.; Parrish & Co.; Hayden, Stone & Co. 
Schroder, Rockefeller & Co., Inc.; Riter Co., and H. M 
Byllesby & Co., Inc. 

349.693 Electric Smelters 
Working capital. 
New York. 

460,000 Fuller Manufacturing Co. (Del.) 115,000 shares common 
stock. Acquisitions; working capital. Price, 4. Offered by 
Sadler & Co. and Fuller, Cruttenden & Co. 

550,000 (Gilbert) Klinck Brewery Corp. 400,000 shares partic. pref. 
stock. Plant improvements; working capital. Price, 1%. 
Offered by Dingwall & Co., Inc. 

577,500 (Edgar P.) Lewis & Sons, Imc. (Mass.) 35,000 shares conv. 
cum. pref. stock. Ratire pref. stocks; working capital. 
P-ice, 1674. Convertible at any time into common stock on a 
share-for-share basis. Offered by Wilmerding & Co., N. Y. 

562,500 Majestic Radio & Television Corp. (Del.) 150,000 shares 
capital s New capital. Price, 3%. Offered by J. A. 
Sisto & Co. 

582,804 Marchant Calculating Machine Co. 32,378 shares common 
no gt eng ee Sa ae Price, 18. 

er y company s olders. nderwritten b 
Pacific Capital Corp.. Los Angeles. d 
4,550,000 (Glenn L.) Martin Co. 350,000 shares common stock. Work- 
ing capital. Price, 13. Offered by company to its stock- 
holders. Underwritten by Charles D. Barney & Co. 
2,133,500 Masonite Corp. 21,335 shares 5% cum. pref. stock. Retire 
f. stock; improvements, &c. Price, 103: to yield about 
Offered by company to its common stockholders and 
ref. stockholders. Underwritten by Cassatt & Co.; 
aries D. Barney & Co.; Clark, Dodge & Co.; Hayden, 
Stone & Co.; Hemphill, eo & Co.: Hornblower & eeks; 
G. M.-P. Murphy & Co.; Northern Wisconsin Securities Co.: 
Securities Co. of Milwaukee, Inc., and McGowan, Cassady 
& White, Inc. 

267 ,000 - “aly bee Distillery, Inc., 267,000 shares common 
s . itional equipment; worki capital. Price, , 
Offered by Dart & Co., Detroit. ” ” = 

797,340 Nu-Enamel Corp. (Del.) 97,000 shares common stock. 
General corporate penseses. Price, 8.22. Offered by Ameri- 
can Industries Corp., Detroit. 

500,000 (K.) Taylor Distilling Co. 50,000 shares conv. pref. stock. 
Capital expenditures; working capital. Price, 10. Offered 
by F. S. Yantis & Co., Chicago. 

4,047,186 United Air Lines Transport Corp. 367,926 shares capital 
stock. Expansion; working capital. Price, 11. Offered by 
company to stockholders. Underwritten by Brown Harriman 
& Co., Inc.; G. M.-P. Murphy & Co., and others. 

3,720,000 United Stockyards Corp. 310,000 shares no-par conv. pref. 
stoc Acquisition of constituent companies; working capital. 

Price, 12. Convertible at any time into common stock on a 
share-for-share basis. Offered by John De Witt: Bond & 
Goodwin, Inc., and Bond & Goodwin, Inc., of II. 

1,792,000 United Stockyards Corp. 224,000 shares common stock. 
—— ¢ ———_ compen: Ts capital. Price, 

er y John e itt; Bon Goodwin, - 
Bond & Goodwin, Inc., of Il. Te oe 

600,000 Willson Products, Inc., 40,000 shares common stock. 
Expansion; working capital. Price, 15. Offered by ©. B. 
Ewart & Co., Inc., and Brown Young & Co., Inc. 


$46,003,184 


Inc. 268,995 shares common stoc’¥ 
ice, 1.30. Offered by George Murfitt, 





OIL 


$812,500 A. & K. Petroleum Co. 125,000 shares class A common stock. 


Acquire property. Price, 644. Offered by Straus Securities 
Corp. of Chicago. 


MISCELLANEOUS 


$500,000 Commercial Banking Corp. (Philadelphia) 25,000 shares 
$1.20 cum. prior pref. stock. Retire debentures; expansion. 
hy one i oo en Ses ase Yop to purchase com- 
at prices ranging from to ershare. Offer 

H. Vaughan Clarke & Co., Philadelphia. aaa 
1,000,000 Homestead Fire Insurance Co. 50,000 shares capital stock. 
Additional capital. Price, 20. Offered by company to its 
stockholders. 
1,109,952 Motor Finance Corp. (N. J.) 11,562 shares no par $5 conv. 
re stock. Working capital. Price, 96: to yield about 
20%. Convertible into common stock up to Oct. 1, 1941, 
on basis ranging from one share of pref. for 2% shares of 
common to one share of pref. for two shares of common. 

Offered by Rutter & Co. and J. S. Rippel & Co. 


300,000 enyeom, Inc. (Indianapolis) 12,000 shares 5% cum. pref. 
stock. reneral corporate purposes. Price, 25; to yield about 
5%. Offered by Burt, Nelson & Ranser, Inc.; Enyart, Van 
Camp & Foil, Inc., and Roger Verseput & Co. 


496,000 Pearson, Inc. (Indianapolis) 124,000 shares common stock. 
General corporate purposes. Price, 4. Offered by Burt, 
Nelson & Ramser, Inc.; Enyart, Van Camp & Foil, Inc., and 
Roger Verseput & Co. 


1,175,760 Western Auto Supply Co. 24,495 shares no-par class A 
common stock. Working capital. Price, 48. Offered by 


company to its stockholders. Underwritten by Cassatt 
& Co., Inc. 


100,000 Winter & Hirsch, Inc., 7% pref. stock. Provide funds for 
loan purposes. Price, 21; to yield about 6.67%. Each share 
carries a warrant entitling the holder to purchase two shares 
of common stock at any time within three years at prices rang- 


ing from $1 to $3 per share. Offered by Robert N. 
& Co., Chicago. Pp y ber Baltz 





$4,681,712 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$1,000,000 (The) Virginia-Carolina Joint Stock Land Bank of 
orfolk, Va., 3% farm loan bonds due Sept. 1, 1941. Re- 
funding. Price, 100; to yield about 3%. Offered by Webster, 

Kennedy & Co., Inc., and G. M.-P. Murphy & Co. 


ISSUES NOT REPRESENTING NEW FINANCING 


Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed 
at their offering prices. 

$2,220,000 Oklahoma Natural Gas Co. 22,200 shares 6% conv. prior 
pref. stock. Price, 100; to yield about 6%. Convertible into 
common stock at basic rate of six shares of common for each 
Share of pref. stock. Offered by Stone & Webster and 
Blodget, Inc.; Graham, Parsons & Co.; agg x of Hutton 
& Pomeroy, Inc.; Jackson & Curtis; Paine, Webber & Co.; 
Wm. Cavalier & Co.; Eastman, Willon & Co.; Bosworth, 
Chanute, Loughbridge & Co.; Kidder, Peabody & Co.; G. 
M.-P. Murphy & Co.; A. M. Kidder & Co., and Trail & 
Middendorf, Inc. 

1,037,500 Penn Electric Switch Co. (lowa) 50,000 shares class A stock. 
ae 2034. Offered by Paul H. Davis & Co. and Jackley 

oO. 


1,080,000 South Bend Lathe Works (Ind.) 60,000 shares capital stock. 
Price, 18. Offered by Ames, Emerich & Co., Inc., and Paul H. 
Davis & Co. 
262,500 Troxel eanutosturing Co. (Ohio 
stock. Price, 8%. Offered by The 
Kraus-Cunningham & Co. 


30,000 shares common 
irst Cleveland Corp. and 


rl 





$4,600,000 
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BOOK REVIEW 


The Theory and History of Central Banking, 
with Special Reference to American Ex- 
perience 1913-1935 


By Henry Parker Willis: Harper & Brothers, New York and 
London. 480 pages. $5.00 


At a time such as the present, when the banking and 
currency systems of the United States are in the hands of 
the amateurs, the dilletantes, the fanatics and the Phillis- 
tines, when governments and central bank managers of 
other countries have definitely broken from the moorings 
of tested experience, and particularly when at length at 
least lip service is being paid to the desirability of restor- 
ing stability in international currency relationships, nothing 
could serve a more usefully educational purpose than a 
eareful marshaling of the facts of experience concerning 
central banking as afforded by the past century, and 
especially a tracing step by step of recent deviations of 
theory and practice of central banking from those gen- 


erally in vogue in the early years of the twentieth cen- 
tury. If at each point changes that have occurred are 
subjected to a searching test in the light of experience 
and the lessons that a century of trial and error have 
plainly taught to those willing to learn, the value of the 
resulting product must be proportionately the greater. 

Just such tasks are essayed in the volume now under 
review, and those who are familiar with the many con- 
tributions made in the past by Dr. Willis or with the 
penetrating quality of his thinking will hardly need to be 
told that the work is that of a master. The author ex- 
plains in his preface that “The Theory and Practice of 
Central Banking” is the third part of a study undertaken 
by him in 1915, the first two parts being “The Federal 
Reserve System,” a history of the Reserve System from the 
time of its initiation up to the time of the publication of 
the book, and part two consisting of “Federal Reserve 
Banking Practice’ (published in 1926), and presenting 
a review of the technique of Federal Reserve banking. 
Part three, “The Theory and Practice of Central Banking,” 
now under review, is the result of study and observation 
of the underlying ideas of central banking, both here and 
abroad, and particularly of the application of these ideas 
that has been made in the Federal Reserve System during 
the first 20 years of its existence. 

Part I of the present volume, comprising six chapters, 
deals with the general underlying ideas and purposes of 
central banking, its origins, problems, theory, contemporary 
ideas on the subject, and its origins and development in 
the United States. Part II is given over to the more tech- 
nical matters of central bank operation, such, for ex- 
ample, as rediscounting, rate policies, investment in relation 
to central banking, open market operations, note issue, 
price control and central banking, and the like. Part III 
devotes itself to the international aspects of the subject, 
but concludes with a most illuminating chapter in which 
the future of central banking is analyzed and appraised. 

The public-spirited business man (including the banker) 
wishing to be well-informed concerning one of the most 
vital problems before the world today cannot afford to 
miss the admirable general analyses of Part I. Few, if any, 
bankers in this country are so well grounded in central 
banking as not to profit from careful perusal of the some- 
what more technical studies of Part II. Every citizen with 
the good of his country at heart ought to study with the 
utmost attentiveness the author’s discussion of the future 
of central banking. Here one finds a judicial appraisal 
of the situation as it now stands, set forth with candor and 
forthrightness, the courageous facing of the facts that 
marks true financial statesmanship. 

“It is certain at all events,’ concludes the author, “that 
central banking cannot continue in its present unsettled 
and unsatisfactory condition, and that while matters may 
run on as at present to some general breakdown in the 
banking system throughout the world, or may be corrected 
and remodeled in such a way as to avoid such a collapse, 
nevertheless, continuous success in the profession will have 
to be based upon steady eventual pursuit of one or two 
distinct lines of development.” In succeeding paragraphs 
he makes it clear just what he considers these lines of 
development are. “Central banking,” he continues, “may 
conceivably resume the current of development along which 
it was being borne during the first decade of this century. 
Should it do so we may expect a resumption of the same 
general ideas and aims that were then characteristic and 
have since been still further worked out in those countries 
where central banking was given room for development. 
In such case we should have an increasing degree of cen- 
tralization or centralized control of banking, accompanied 
by a recognition of banking as essentially a public service 
industry best conducted by skilled bankers, satisfactory to 
and preferably selected by the members of the existing 
banking community.” 

“The aims of central banking would,” the author believes, 
“then be the creation and sound classification of credit, 
restraint upon undue speculation, conservation of funds for 
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legitimate business purposes and, perhaps, under suitable 
development and with suitable oversight, the determination 
of the status of income as between the production of con- 
sumers’ goods and producers’ goods.” Briefly stated, “cen- 
tral banking would thus become the mechanism by which 
world capitalism would bring about the satisfactory dis- 
tribution of savings as between capital production and other 
forms of use, and geographically as between different coun- 
tries according to the results that could be obtained through 
the application of further investment within their terri- 
tories. There is nothing in what has taken place in the 
capitalistic history of the past 50 years to warrant any 
doubt that such an outcome may be attained with a rea- 
sonable outlay of effort, and with a limited modification of 
existing national rights, duties and responsibilities. The 
line of evolution is reasonably possible, and it should be 
able to attain its consummation within comparatively few 
years.” 

The other line of development for central banking that 
the author sees as a possibility is one consonant with the 
extreme nationalism, the “economic planning” notions, and 
the redistribution of wealth ideas of recent years. “Devel- 
opments since the Treaty of Versailles have largely been 
nationalistic in their nature and inclined toward the 
gradual evolution of a more fully developed system of State 
capitalism. While actual warfare has thus far been 
avoided, much that has been said and done in the way of 
economic legislation, protective policies, and development 
of immigration restrictions has been based upon an under- 
lying idea of hostility between nations or a feeling that 
it was possible for any nation to effect a restoration of 
soundness and prosperity either at the expense of others 
or at all events without their collaboration. The growth 
of dictatorships and the decline of democratic institutions 
have been one manifestation of this general feeling, and 
the net outcome is to be noted in the use of finan- 
cial resources and financial institutions with a view to 
promoting this nationalistic ideal. 


“Central banking in such a regime tends to become a 
means for manipulating relationships of economic classes, 
Immense borrowing to cover government deficits for the 
purpose of placating the different elements in the popula- 
tion may be dumped into the banks of the country, the 
responsibility for it being ultimately carried by the central 
banks. The extension of credits by the latter may be deter- 
mined by the assumed needs of some portions of the popula- 
tion for more or cheaper credit, or by a belief that the 
extension of such credit will result in raising prices, or 
their withdrawal in lowering them. 


“Nothing is more discouraging in the economic history of 
the past 24 years than the lush growth of erroneous, not 
to say absurd, economic and financial ideas among the 
political administrators who had happened to acquire great 
power. In every dictatorship of the sort, an inevitable 
necessity is found to be that of placating the discontent 
of large groups of citizens. Where such discontent is due 
to supposedly high prices, or the difficulty of borrowing at 
banks, the remedy that naturally suggests itself is that of 
making credit cheap and abundant, that all may be able 
to buy freely; or, in rarer cases, of curbing credit in order 
to bring about a decline in prices. In such cases central 
banking becomes merely an adjunct to a dynasty of political 
dictators who desire to bring about an artificial redistribu- 
tion of purchasing power and wealth. The future of central 
banking in this aspect is obviously that of providing an 
efficient means for assuring wealth redistribution, and the 
lines along which it must work in such an event are obvi- 
ously only the reverse of those which are determined by 
the older cannons of banking soundness and liquidity.” 

From all this the author draws the conclusion that “the 
choice of direction between the two types or forms of 
central banking to which we have made reference is a 
choice which must be made as an incident to a large ques- 
tion of economic organization. ‘Sound banking’ in the sense 
of the term which has been admitted during past years, is 
incompatible with the so-called ‘planned economy’ which has 
become so popular and ideal with sundry social reformers.” 
But, the author remarks, “if a planned economy has a bank- 
ing system of its own which it is prepared to substitute 
for the older system, it has not yet made that fact mani- 
fest nor has it done anything to demonstrate the superior 
efficiency or feasibility of its own course of action.” Thus, 
“the future of central banking becomes enigmatic, since at 
present, as on similar occasions, there is widespread belief 
that it is entirely possible to retain old institutions to which 
the public has become accustomed even after the basis for 
them has disappeared.” 

The book then closes with a discussion of some of the 
underlying difficulties in obtaining for these questions the 
attention they deserve. On this subject the author has 
the following pertinent observations to make: 


“One of the principal difficulties in securing the satisfac- 
tory treatment of contemporary economic problems is, of 
course, the indifference of the rank and file of the com- 
munity to the points at issue, and unwillingness on their 
part to give them much attention. The fact that central 
banking has in most countries come to be so far disassoci- 
ated from the actual life of the average man and has appar- 
ently tended to become a community matter, or—to the 
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undiscriminating—a governmenal matter, has tended to 
aggravate this selfishness and indifference on the part of 
the community regarding questions which do not seem to 
afféct its daily well-being. This limitation of the subject 
to a comparatively small circle of disputants in some ways 
makes for sounder and wiser consideration of it in the 
future, but in others it tends strongly against such a result. 
One of the first acts of every despotic aspirant for political 
power in recent years has been the seizure of the central 
banking mechanism, followed almost immediately by the 
debasing of its portfolio. And yet this characteristically 
despotic measure of procedure has elicited far less public 
reprobation than many infinitely less important trespasses 
upon popular rights. This difficulty in securing 
either a clear statement of objectives or close application 
of study and reasoning power on the part of the population 
to the problems of central banking is undoubtedly one of 
the major difficulties which must be reckoned upon as a 
semi-permanent obstacle to success in the new course of 
development upon which the subject seems to be entering.” 

From all this it is clear that the author has not confined 
himself to the technicalities of central banking, but, on the 
contrary, has, as indeed he was obliged to do if his discus- 
sions were to be of real service at a time such as the present, 
given liberally of space and time to those broader issues 
that condition and govern central bank management. The 
book is very much more stimulating and convincing for 


that reason. 


The Course of the Bond Market 


A strong tone has prevailed in the bond market this 
week. Activity increased after the Election Day holiday, 
and gains in all groups have been made. Industrial bonds 
have been particularly strong. High-grade issues, as typi- 
fied by the Aaa group, now average 3.17% compared with 
the year’s record of 3.16% made in September. United 
States Government bonds have been unusually strong after 
weeks of marking time. The average yield on eight issues 
is now 2.14%, a new low. The Federal Reserve Bank's 
statement this week revealed an increase of $76,000,000 in 
money in circulation, which was considerably more than 
normal seasonal expectations, and was accompanied by a 
decrease in member bank reserves, and in excess reserves, 
the first decline in seven weeks. 

High-grade railroad bonds have been firm to fractionally 
higher. Baltimore & Ohio 4s, 1948, advanced % to 108%; 
Chesapeake & Ohio D 3%s, 1996, were up % at 100%; 
Union Pacific 4s, 1947, rose 5 to 116. Second-grade rail- 
road bonds have been steady, with scattered price improve- 
ments. Lehigh Valley 4s, 2008, closed at 72%, up 1; At- 
lantic Coast Line 4%4s, 1964, advanced %4 to 9444; New 
York Central 4%s, 2013, advanced 5% to 94%. 

Election results have been hardly perceptible in better- 
grade utility bonds, and prices have been steady. Holding 
company debentures were weak on Wednesday, but recov- 
ered later so that net losses for the week were small. 
Associated Gas & Electric 4%4s, 1948, closed at 5544, down 
214: Continental Gas & Electric 5s, 1958, at 925%, were down 
4: Standard Gas & Electric 6s, 1966, declined 344 to 80%; 
United Light & Power 6s, 1975, lost 2% points, closing 
at 8214. Special developments have been lacking, and there 
have been no offerings of new issues. 

Industrial bonds have been strong, price advances having 
been general in nearly all groups. Spectacular gains have 
been registered among the sugars; at 64% Manati Sugar 
Ts, 1942, were up 6%, while Francisco Sugar 74s, 1942, 
rallied 61%4 to 89%. Steels closed Friday at moderately 
higher levels. Foods and tobaccos have been firm. Most 
of the oils advanced; Empire Oil & Refining 5%s, 1942, 
were 1% points higher at 89%. There has been some for- 
ward movement among rubber company issues. Radio- 
Keith-Orpheum 6s, 1941, have been a feature among the 
amusements; a new high was made at 95%, a gain of 3% 
points. Liquor company obligations have been irregular, 
Hiram Walker, G. & W. conv. 4%s, 1945, declining % to 
109%. Allis Chalmers conv. 4s, 1945, crossed 200 but closed 
at 198, up 4%. 

Foreign bonds revealed strength, virtually all groups 
registering substantial advances. Argentine bonds, par- 
ticularly Buenos Aires issues, Panama 5s, and Cuban Pub- 
lie Works 5%s, registered advances. Among Europeans, 
Czechoslovak 8s, Belgium and Scandinavian issues ad- 
vanced. Polish and Italian bonds, on the other hand, have 
been somewhat lower, while sharp declines have been regis- 
tered by all classes of French dollar bonds, particularly the 
stamped government issues and the Soissons 6s. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) 


(Based on Average Yields) 
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Mar. 27_.|109.66 
20..|109.51 
13_.|109.11 


109.46 


6.. 
Feb. og . |109.03 


108.95 
108.48 


108.21 


- |108.03 


107.89 
108.34 
108.02 
107.94 


104.85 
104.67 
104.48 
Exchan 
104.48 
104.48 
104.48 
104.48 
104.48 
104.30 
104.30 
104.48 
104.48 
104.48 
104.67 
104.67 
104.67 
104.67 
104.67 
104.48 
104.48 
104.67 
Exchan 
104.48 
104.67 
104.48 
104.48 
104.48 
104.30 
104.30 
104.11 
104.11 


103.93 
103.93 
103.74 
103.3% 
102.84 
102.66 
102.66 
102.66 
102.48 
102.12 
101.76 
101.58 
101.23 
101.06 
101.06 
101.23 
100.88 
101.06 
100.88 
100.88 
100.35 

99.83 
100.18 
100.53 
100.88 
100.70 
100.53 
100.70 
100.53 
101.41 
101.23 
101.41 
101.06 
100.53 
100.00 
100.00 

99.66 

98.97 

97.95 


116.00 |112.45 
116.00 {112.25 
116.00 |112.25 
ge Closied 

116.00 |112.05 
115.78 
115.78 
115.78 
115.78 
115.78 
115.57 
115.78 
115.78 
115.78 
116.00 
115.78 
115.78 
115.78 
115.57 
115.57 
115 57 
115.57 
ge Clos 
115.57 
115.78 
115.57 
115.57 
115.57 
115.57 
115.57 
115.57 
115.57 


115.78 
116.00 
116.00 
115.78 
115.35 
114.93 
114.93 
114.93 
114.93 
114.72 
114.72 
114.93 
114.93 
114.30 
114.30 
114.72 
114.30 
114.51 
114.09 
113.68 
113.48 
113.07 
113.27 
113.48 
113.68 
113.89 


108.46 
107.88 
107.69 
107.88 
108.08 
108.08 


113.48 
113.68 
113.07 
113.48 
113.07 
113.07 
113.07 
112.86 
112.25 
112.25 
111.84 
111.64 
111.03 


107.88 
108.27 
108.27 
108.66 
108.46 
108.27 
108.08 
108.08 
107.88 
107.88 
108.27 
107.49 
106.22 


99.83 


103.93 
103.74 
103.74 


103.56 
103.56 
103.74 
103.74 


» 103.74 


103.74 
103.56 


111.23 
111.03 
110.83 


110.83 
110.83 
111.03 
111.03 
111.03 
110.83 
110.63 
110.83 
110.83 
110.83 
111.03 
110.83 
110.83 
110.83 
110.83 
110.83 
110.63 
110.83 


110.83 
110.83 
110.63 
110.63 
110.63 
110.43 
110.43 
110.43 
110.24 


110.24 
110.43 
110.43 
110.24 
109.84 
109.64 
109.44 
109.64 
109.44 
109.05 
108.66 
108.66 
108.46 
108.27 
108.08 
108.66 
108.46 
108.46 
108.46 
108.46 


107.88 
108.08 
107.88 
107.88 
107.88 
108.27 
108.08 
108.27 
107.69 
108.08 
108.08 
107.88 
107.49 
107.88 
107.88 
107.11 
105.98 
111.23 


116.21 
110.83 
110.83 
103.56 


109.44 
102.30 


112.45 
106.73 
106.73 

95.78 


104.11 
95.13 


High 1936/111.63 
Low 1936/107.77 
High 1935)| 109.20 
Low 1935)/ 105.66 
1 Yr. Ago 
Nov. 6 35|107.76 
2 Yrs.Ago 
Nov. 5 34/104.22 


104.85 
97.61 
97.45 
88.07 


95.13 
86.36 


105.79 

105.6 
94.17 

104.48 


92.90 


79.70 
85.38 
85.10 


86.92 
92.59 
85.24 



































Nov. 7, 1936 





$< 





MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 
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6.38 4.96 5.24 4.43 6.72 











4.87 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 6, 1936. 

Business continues to forge ahead. For the seventh con- 
Secutive week business activity has registered a new recov- 
ery high, the index figures of the “Journal of Commerce” 
this week being 101.7%, which compares with a revised 
figure of 101.3% for the week ended Oct. 24 and 83.4% for 
the comparative week of 1935. Steel ingot production shows 
a slight advance to 74.7% of capacity, with prospects ex- 
cellent for heavy steel buying during the balance of the 
year. With steel wages rising, followed by advances in 
the price of steel for the first quarter, which now seems 
assured, there are strong indications that demands for 
steel will be heavy, especially from automobile makers and 
the railroads. Automobile assemblies are approaching 
75,000 per week. Motor trade reports recently indicated 
soaring production of new 1937 automobiles, with pros- 
pects for increasingly heavy orders as time goes on. Elec- 
tric power production for the last week of October rose to 
another new peak, reflecting the continued rise in manu- 
facturing activity in leading industries as well as cold 
weather influences in some parts of the country. A fur- 
ther stimulus to the added use of power was the shorter 
days. Production of power for the week showed a gain 
of 14.7% compared with the previous week and 14.8% above 
output for the like week of 1935. The effect of the Admin- 
istration’s victory upon stock prices was unmistakable, the 
post-election upswing showing signs of going still higher. 








The same effect was evident in most all commodity mar- 
kets. The election results appeared to have a highly cheer- 
ful effect abroad, and this was reflected in no small meas- 
ure in the heavy foreign buying of American securities. 
Opinion appears to prevail among careful observers that 
fundamental factors in the business situation are so strong 
that nothing short of a grave political or labor disturbance 
Can prevent further substantial expansion. Car loadings 
for the week ended Oct. 31 totaled 814,175 cars, a decrease 
of 1,797 cars below the preceding week, but an increase of 
132,177 cars above the same week in 1935. Retail sales 
for the week were up 1% to3%. Wholesale bookings show 
a slight rise over the previous week, and a rise of 18% to 
22% compared with the same week of 1935. ‘There was 
nothing spectacular in the weather news the past week. 
At the close of this period a severe cold wave had over- 
spread the Northwest, with sub-zero temperatures prevail- 
ing in northern North Dakota, eastern Montana, and 
Wyoming, the lowest reported being 6 degrees below zero 
at Yellowstone Park and Lander, Wyo. During the week 
the line of freezing temperatures extended as far south as 
western North Carolina, central Kentucky, southern Mis- 
souri and northwestern Texas. While abnormally cold 
weather prevailed in the Northwest, mild temperatures 
were general in other sections of the country. From the 
upper Mississippi Valley and central and southern Plains 
eastward, the temperature averaged from slightly below 
to somewhat above normal. In considerable portions of 
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the interior, especially the western Ohio and middle Missis- 
sippi Valleys, additional rains of the week were unfavor- 
able in keeping the soil in a saturated condition, which 
retarded seasonal field operations. At the close of the 
week the line of freezing had extended a little farther south 
than previously in most Eastern districts, and also in trans- 
Mississippi sections, but it was still behind a normal year 
in South Central sections of the country. In the New York 
City area the weather continued mild for this season of the 
year, with temperatures warm to comfortably cool. Today 
it was cloudy and cold here, with temperatures ranging 
from 40 to 53 degrees. The forecast was for fair tonight. 
Increasing cloudiness and warmer temperatures Saturday, 
with probable showers. Overnight at Boston it was 34 to 
52 degrees; Baltimore, 38 to 48; Pittsburgh, 30 to 42; Port- 
land, Me., 34 to 50; Chicago, 32 to 46; Cincinnati, 26 to 38; 
Cleveland, 34 to 42; Detroit, 30 to 46; Charleston, 52 to 64; 
Milwaukee, 34 to 48; Savannah, 56 to 74; Dallas, 42 to 58; 
Kansas City, 32 to 56; Springfield, Mo., 34 to 50; Oklahoma 
City, 40 to 56; Salt Lake City, 32 to 44; Seattle, 46 to 50; 
Montreal, 30 to 38, and Winnipeg, 10 to 14, 
—_——---—~<>>-__- —__—_ 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for August 


The Bureau of Statistics of the Interstate Commerce 
‘Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of August. 

These figures are subject to revision and were compiled 
from 138 reports representing 144 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 
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Income Items For the Month of August | For the Eight Months of— 
1935 1936 9 
Net railway operating income) $64,680,716) $42, 156,709)|$364,697,978|$253,852,509 
‘Other income.............- 11,238,162) 11,154,287) 95,303,307) 101,916,309 
Total income............ $75,918,878) $53,310,996|$460,001,285|$365,768,818 
Miscellaneous deductions 
en Eee ececcecces 1,490,706 1,309,088} 12,657,390; 11,571,967 
Inc. avail. for fixed charges| $74,428,172) $52,001,908) $447,343,895/$354, 196,851 
Fixed charges: 
Rent for leased roads... . 11,171,248| 11,374,679] 89,431,887) 89,113,653 
Interest deductions... .. .-. 41,152,712) 41,715,428] 331,700,514) 335,140,726 
Other deductions... ..-. 247,051 216,967 1,795,640 1,741,374 
Total fixed charges... $52,571,011) $53,307,074/$422,928 041/$425,995,753 
Income after fixed charges..| 21,857,161} 1,305,166) 24,415,854) d71,798,902 
Contingent charges.......-.- 999,832 999,832 8,031,354 8,016,354 
Net income.@....<«<cc<- $20,857,329) d$2,304,998) $16,384,500|d$79,815,256 
Depreciation (way and struc- 
tures ana equipment)... .. 16,126,094) 16,126,396) 129,051,700} 130,049,909 
Federal income taxes.....-- 2,984,438 1,516,284) 17,300,498; 10,909,109 
Dividend appropriations: 
N On common stock. ....... 11,830,687} 13,037,536) 52,366,611} 62,036,204 
On preferred stock. __....- 3,036,072!) 2,505,336| 17,229,044' 11,561,399 





Selected Asset Items 


Balance at End of August 














1936 1935 

Investments in stocks, bonds, &c., other than those 

i Gs I, .. 4 nn. cccddnoesasneseenee $688 ,772,332| $736,423,537 
a ee ee eS NO $443 ,099,954| $372,425,177 
Demand loans and deposits...................... 11,430,155 14,673,088 
ee ee rr ee, ne ees eemeeeeedl 33,126,411 30,104,981 
el SAREE. EE a Ae ay 169,189,941 52,286,570 
ELLE AP 1,987,793 4,077,589 
Traffic and car-service balances receivable... -.-...-.- 59,482,484 50,576,146 
Net balance receivable from agents and conductors-. 52,109,844 43,935,781 
Miscellaneous accounts receivabie..............--- 140 406,598 132,471,252 
C—O ee 295,642,550 293,166,112 
Interest and dividends receivable...............-- 27,407,015 33,501,752 
i il EES. ETE REGIE EN A “TOR 2,394,638 2,561,207 
ll EE Fees 6,372,099 4,265,258 





$1,242, 559,482'$1,034,044,913 





Selected Liability Items 


Balance at End of August 

















1936 1935 

Funded debt maturing within six months. b......-.- $192,958,479| $185,922,020 
Loans and bills payable.c_................-..--.- $220,025,568| $343,799,084 
Traffic and car-service balances payable..........- 78,624,133 67,075,502 
Audited accounts and wages payable_.........-.-.-- 218,326,219 205,555,010 
Miscellaneous accounts payable............-.--.-- 97,291,597 53,659,096 
rr rr ee eeeeeet 495,555,143 371,066,634 
Dividends matured unpaid. _.............-.-.-.--- 6,971,091 9,485,343 
Funded debt matured unpaid_.............-.--.-- 448,158,928; 314,704,643 
Unmatured dividends declared. _...........-..---- 14,497,949 14,483,078 
Unmatured interest accrued_.............---...-- 107,874,803 108 ,622,509 
Unmatured rents accrued..................--..-- 33,342,095 33,126,416 
Other current Mabilities........cccecccccccecccccece 23,313,461 17,448,020 

Total current liabilities...................-.--- $1,743,980,987|$1,539,026 235 
Tax liability—U. 8S. Government taxes_.........-- 72,560,145 33,740,236 

Other than U. S. Government taxes.___._._..-_--- 157,577.570 157.051,884 











a The net income as reported includes charges of $1,521,056 for August, 1936 
and $11,653,878 for the eight months of 1936 on account of accruals for excise taxes 
‘levied under the Social. Security Act of 1935; also $3,819,938 for August 1936 and 
$23,441,433 for the eight months of 1936 under the requirements of the Act ap- 
proved Aug. 29, 1935, levying an excise tax upon carriers and an income tax upon 
their employees, and for other purposes. (Public No. 400, 74th Congress.) The 
net income for August, 1935, includes credits of $499,825 and for the eight months 
of 1935 credits of $6,965,070 on account of reversal of charges previously made for 
liability under the Railroad Retirement Act of 1934. 

» b Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, Funded debt matured unpaid) within six 
months after close of month of report. 

c Includes obligations which mature not more than two years after date of issue. 

d Deficit or other reverse items. 
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Revenue Freight Car Loadings Off 2.1% in Latest Week 


Loadings of revenue freight for the week ended Oct. 31, 
1936, totaled 814,175 cars. This is a decrease of 1,797 cars, 
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or 2.1%, from the preceding week, a gain of 132,177 cars, or 
19.4%, over the total for the like week of 1935, and an in- 
crease of 201,127 cars, or 32.8%, over the total loadings for 
the corresponding week of 1934. For the week ended Oct. 24 
loadings were 14.8% above those for the like week of 1935, 
and 30.6% over those for the corresponding week of 1934. 
Loading for the week ended Oct. 17 showed a gain of 12.8% 
when compared with 1935 and a rise of 28.9% when com- 
parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Oct. 31, 1936 loaded a total of 380,579 cars of revenue 
freight on their own lines, compared with 381,726 cars in 
the preceding week and 322,489 cars in the seven days 
ended Nov. 2, 1935. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 


-" 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended 
Oct. 31 | Oct. 24| Nov. 2 | Oct. 31| Oct. 24 Nov. 2 
1936 1936 1935 1936 1936 1935 

Atchison Topeka & Santa Fe Ry-| 24,625) 25,354) 21,900) 7,054) 6,914) 6,176 
Baltimore & Ohio RR........-- 35,059| 36,325) 28,568) 17.795) 17,678 ,446 
Chesapeake & Ohio Ry__.....-- 28,245) 27,710) 23,891) 12,317] 12,714) 9,957 
Chicago Burl. & Quincy RR-_---- 2C ,274| 19,879) 16,923) 10,161) 10,379) 8,524 
Chicago Milw. St. Paul & Pac.Ry.| 23,132) 23,006) 20,104; 8,810! 9,161] 7,784 
Chicago & North Western Ry. .-} 17,870) 17,901] 12,650) 15,452! 12,919} 10,502 
Gales SFOs B.. consroncdboanes 3,051; 2,705) 2,729) 1,557) 1,529) 1,317 

International Great Northern RR.| 2,398) 2,738) 2,323) 1,98C; 2,072] 1, 
Missouri-Kansas-Texas RR _..-.- 5.073| 5,719) 5,280|) 3,080; 3,346) 2,741 
Missouri Pacific RR_.........-.- 18,414} 18,683) 15,141} 9,904) 9,728) 8,209 
New York Central Lines_..._.-- 46,193) 45,534) 40,226) 44,529) 44,297) 37,193 
New York Chicago & St. Louis Ry| 5,439} 5,493) 4,810) 10,923) 10,807 ,056 
Norfolk & Western Ry_.......-- 26,221| 25,491) 21,940) 4,922) 4,924) 4,501 
Pennsylvania RR.............- 71,228) 72,362) 60,256) 47,241| 47,376) 37,404 
Pere Marquette Ry_.........-- 7,219; 6,940) 6,451) 5,780) 5,591) 5,179 
Pittsburgh & Lake Erie RR. _.-- 7,469} 6,952) 5,688) 6,775) 7,960 ,655 
Southern Pacific Lines........-.- 32,785) 32,655) 28,139) *9,067| *9,319| *7,253 
WEE Deki dnncbacctatsoodods 5,884) 6,279| 5,470) 8,874) 8,927] 8,390 
CO ae ae 380 ,579| 381,726) 322,489) 226 2211225, 641|187,286 

















* Excludes cars interchanged between 8. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


























Weeks Ended— 
Oct. 31, 1936 | Oct. 24, 1936 | Nov. 2, 1935 
Chicago Rock Island & Pacific Ry - 26,524 26,826 22,932 
Illinois Central System........-.- 37,788 38,235 31,373 
St. Louis-San Francisco Ry. -.-- 16,040 16,409 13,425 
ae ee 80,352 81,470 67.730 


The Association of American Railroads in reviewing the 
week ended Oct. 24 reported as follows: 


Loading of revenue freight for the week ended Oct. 24 totaled 815,- 
972 cars. ' 

This was an increase of 105,351 cars, or 14.8% compared with the corre- 
sponding week in 1935, and an increase of 191,164 cars, or 30.6% above 
the corresponding week in 1934, but a decrease of 118,743 cars, or 12.7% 
below the corresponding week in 1930. 

Loading of revenue freight for the week of Oct. 24 was a decrease of 
10,183 cars, or 1.2% below the preceding week. 

Miscellaneous freight loading totaled 338,813 cars, a decrease of 4,109 
cars below the preceding week, but an increase of 51,352 cars above the 
corresponding week in 1935, and 94,690 cars above the corresponding 
week in 1934. 

Loading of merchandise less than carload lot freight totaled 170,819 
cars, an increase of 1,820 cars above the preceding week, 4,905 cars above 
the corresponding week in 1935, and 9,115 cars above the same week in 1934. 

Coal loading amounted to 154,615 cars, a decrease of 2,529 cars below 
the preceding week, but an increase of 22,519 cars above the corresponding 
week in 1935, and 34,862 cars above the same week in 1934. 

Grain and grain products loading totaled 33,025 cars, an increase of 443 
cars above the preceding week, but a decrease of 907 cars below the corre- 
sponding week in 1935. It was, however, an increase of 861 cars above 
the same week in 1934. In the Western districts alone, grain and grain 
products loading for the week ended Oct. 24 totaled 21,434 cars, an increase 
of 93 cars above the preceding week this year, but a decrease of 594 cars 
below the same week in 1935. 

Live stock loading amounted to 22,273 cars, a decrease of 339 cars below 
the preceding week, but an increase of 1,342 cars above the same week in 
1935. It was, however, a decrease of 3,270 cars below the same week in 
1934. In the Western districts alone, loading of live stock for the week 
ended Oct. 24, totaled 18,300 cars, a decrease of 228 cars below the pre- 
ceding week this year but an increase of 1,225 cars above the same week 
in 1935. 

Forest products loading totaled 36,327 cars, an increase of 294 cars 
above the preceding week, 5,631 cars above the same week in 1935, and 
14,404 cars above the same week in 1934. 

Ore loading amounted to 49,766 cars a decrease of 5,515 cars below the 
preceding week, but an increase of 17,130 cars above the corresponding 
week in 1935, and 35,111 cars above the corresponding week in 1934. 

Coke loading amounted to 10,334 cars, a decrease of 248 cars below the 
preceding week, but an increase of 3,379 cars above the same week in 1935, 
and 5,391 cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
and in 1930 follows: 























1936 1935 1934 1930 

Four weeks in January --..-- 2,353,111 2,169,146 2,183,081 3,470,797 
Five weeks in February....| 3,135,118 2,927,453 2,920,192 4,380,615 
Four weeks in March...-.-.-.- 2,418,985 2,408,319 2,461,895 3,550,076 
Four weeks in April. ....-.-- 2,544,843 2,302,101 2,340,460 3,633.575 
Five weeks in May...-.---- 3,351,801 2,887,975 3,026,021 4,586,357 
Four weeks in June....-.-.-- 2,787,012 2,465,735 2,504,974 3,575,454 
Four weeks in July.....-..-.- 2,825,547 2,224,872 2,351,015 3.683 ,338 
Five weeks in August. ...-.- 3,701,056 3,098,001 3,072,864 4,608 697 
Four weeks tn September...| 3,061,119 2,628,482 2,501,950 3,840,292 
Weer ef Oct. B.cccccccces 819,126 705,974 632,406 954,782 
Wee eee, Bes... wadneeou 820,195 734,154 636,999 931,105 
See 62 OSs. BT. cacccocess 826,155 732,304 640,727 959,492 
Week of Oct. 24.......--.-- 815,972 710,621 624,808 934,715 

Total. ......-.--..-..---!' 29,460,040 ' 25,995,137 | 25,897,392 | 39,129,295 
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In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Oct. 24, 1936. During this period a total of 109 roads showed 
increases when compared with the same week last year. 
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the Illinois Central System: 


Nov. 7, 1936 


The most important of these roads which showed increases 
were the Pennsylvania System, the New York Central 
Lines, the Baltimore & Ohio RR., the Atchison Topeka & 
Santa Fe System, Southern Pacific RR. (Pacific Lines) and 













REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 24 


































































































































































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroads Freight Loaded from Connections Rattroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
te ac amatnn 595 765 629 1,368 1,388 PP ibhihh nan cdaaecenmet 1,116 998 895 1,662 1,321 
Bangor & Aroostook.........-. 1,674 1,509 1,800 303 255 Georgia & Florida___......... 496 382 348 499 406 
Boston & Maine_.........--.. 8,336 8,205 7,592 11,283 10,405 Gulf Mobile & Northern___..- 1,944 2,071 1,614 1,159 893 
Chicago Indianapolis & Louisv- 1,822 1,246 1,563 2,383 2,097 Illinois Central System... . 25,967 21,869 19,481 12,919 11,240 
Central Indiana.............. 25 22 32 100 78 Louisville & Nashville_._..... 24,869 20,038 17,022 5,599 4,586 
Central Vermont..........--- 1,199 1,182 1,005 2,173 1,967 Macon Dublin & Savannah... 179 218 178 480 367 
Delaware & Hudson_......-.-- 5,501 4,398 5,409 8,017 6,652 Mississippi Central..........- 206 163 157 289 311 
Delaware Lackawanna & West- 9,469 8,916 8,812 7,183 6,120 Mobile & Ohio..........-.... 2,220 1,823 1,985 1,995 1,607 
Detroit & Mackinac.........- 522 47 365 151 111 Nashville Chattanooga & St. L-. 3,327 2,892 2,830 2,484 2,061 
Detroit Toledo & Ironton_---.-.-. 2,088 2,669 1,537 1,348 1,304 Tennessee Central_..........- 467 393 379 801 658 
Detroit & Toledo Shore Line- - - 362 358 201 3,211 2,985 
Se ied tl aed keomene 13,078 12,268 11,920 16,846 15,178 pe eee ye 68,335 58,127 50,535 34,564 28 ,646 
Grand Trunk Western......-.- 4,361 4,6 2,869 8,349 7,482 
Lehigh & Hudson River_...--.- 196 145 166 2,072 1,832 Grand total Southern District} 112,617 | 97,655 | 88,653 | 68,931 58,596 
Lehigh & New England....--- 1,920 1,534 1,767 1,177 1,102 === 
$A 8,910 7,195 8,281 7,745 6,969 Northwestern District— 
Matee OCemtral.......<ccccese 3,146 2,743 2,915 2,562 2,433 Belt Ry. of Chicago_______..- 681 785 546 2,173 2,043 
EES 4,848 3,856 3,718 262 187 Chicago & North Western___.- 21,178 18,018 16,259 12,919 10,662 
SSC tare 2,531 2,236 1,825 78 45 Chicago Great Western__-___-_- 2,893 2,313 2,352 3,702 3,100 
b New York Central Lines. --- 45,534 40,75 33 ,534 44,297 39,046 Chicago Milw. St. P. & Pacific_| 23,006 20,904 18,014 9,161 7,911 
N. Y. N. H. & Hartford.....-. 11,249 10,496 9,797 12,798 11,746 Chicago St. P. Minn. & Omaha) 4,056 3,891 3,573 3,670 3,535 
New York Ontario & Western... 1,737 1,812 2,042 1,826 1,856 Duluth Missabe & Northern._.| 10,845 8,578 5,149 219 174 
N. Y. Chicago & St. Louis...-.- 5,483 4,709 4,168 10,807 9,15 Duluth South Shore & Atlantic 1,386 1,102 1,240 395 361 
Pittsburgh & Lake Erie_...-.-.- 7,356 5,535 4,223 7,556 5,132 Elgin Joliet & Eastern_______. 7,551 5,854 3,529 6,037 5,078 
Pere Marquette.............- 6,940 6,777 4,899 5,591 5,308 Ft. Dodge Des Moines & South- 434 323 299 170 150 
Pittsburgh & Shawmut... --- 432 274 402 29 14 CopORS IWOPUROTE. . ccc cccce 21,407 18,596 13,307 3,460 2,757 
Pittsburgh Shawmut & North- - 514 331 285 321 177 Green Bay & Western_______. 826 683 784 561 532 
Pittsburgh & West Virginia- --- 1,416 1,449 960 1,431 1,318 Lake Superior & Ishpeming-_-_- 2,799 2,739 1,261 82 91 
he oe ine 662 610 635 1,033 887 Minneapolis & St. Louis___._- 2,024 2,082 1,900 2,053 1,916 
Scn 6ccchnagneséneveos 6,279 5,688 5,141 8,927 8,598 || Minn. St. Paul & S.S.M_..... 8,032 6,348 5,218 2,701 2,163 
Wheeling & Lake Erie_....-.-- 4,210 4,081 2,891 3,349 3,336 Northern Pacific............. 13,429 12,041 9,814 3,940 3,179 
- Spokane International*______- 328 236 121 311 234 
ee OE SE SS ee 162,405 | 146,891 | 131,383 | 174,576 | 165,165 Spokane Portland & Seattle___. 2,682 2,239 1,132 1,738 1,288 
Pedtisttetounshcbiducta 123,557 | 106,732 | 84,498 53,292 | 45,174 
Allegheny District— ee, a a ten ee, has aes 
Akron Canton & Youngstown_ - 528 695 398 838 702 
Baltimore & Ohio___._.-.---- 36,325 30,484 26,375 17,678 15,804 Central Western District— 
Bessemer & Lake Erie_...-.--- 6,809 3,856 2,938 2,847 1,586 Atch. Top. & Santa Fe System_| 25,354 22,329 21,032 6,914 6,276 
Buffalo Creek & Gauley-_------ 381 307 284 9 6 nn ES et CS eee me 3,473 3,127 2.735 2,594 2,536 
Cambria & Indiana_____._--- 1,426 1,466 1,227 14 16 Bingham @ Games, ... ccccue 440 341 257 103 58 
Central RR. of New Jersey - --- 7,118 5,530 5,667 | 11,770 | 11,043 || Chicago Burlington & Quincy__| 19,879 | 18,235 | 17,868 | 10,379 9,264 
I Serie ee Sr 817 670 476 49 44 Chicago & Illinois Midland__.. 2,340 1,572 1,678 1,147 790 
Cumberland & Pennsylvania- - - 294 383 305 42 35 Chicago Rock Island & Pacifie_| 13,151 11,621 11,489 9,159 7,597 
FEE EAE 122 173 162 50 28 Chicago & Eastern Illinois____. 3,441 2,602 2,645 2.594 2,147 
s.r ae 974 792 917 2,707 2,349 Colorado & Southern________. 1,783 1,651 1,766 1,573 1,326 
Penn-Reading Seashore Lines - - 1,371 1,255 1,149 1,364 1,363 Denver & Rio Grande Western. 5,323 5,242 4,527 3,639 3,359 
Pennsylvania System_.....--.- 72,362 61,105 54,583 47 ,376 38,640 Denver & Salt Lake _________. 1,072 929 584 25 14 
“<<  {. Si haaeeyeos 15,049 12,444 12,659 17,958 16,055 Fort Worth & Denver City. _- 1,441 1,581 1,276 1,219 1,196 
Union (Pittsburgh)_.......-- 14,538 8,911 4,202 6,569 2,762 Illinois Terminal._.......___. 2,042 2,038 1,819 1,365 1,198 
West Virginia Northern _-_.-.-- 76 73 67 l bpes Nevada SR ae 1,823 1,499 a 105 83 
Western Maryland_..._--.---. 3,895 3,725 3,457 6,865 6,021 North Western Pacific.______. 1,095 1,269 781 373 350 
_ Peoria & Pekin Union________. 466 295 176 78 112 
OS a a, wee 162,085 | 131,869 | 114,866 | 116,137 96 ,454 Southern Pacific (Pacific) ____- 24,240 21,195 17,318 5,866 4,779 
Se OO OU St. Joseph & Grand Island____. Included jin U. P. |System. 
Toledo Peoria & Western______ 242 321 27 1,344 1,307 
Pocahontas District— Union Pacific System________- 20,436 18,490 17,237 10,488 10,611 
Chesapeake & Ohio__....----- 27,710 | 26.577 4 OROTS | TRTIA TF 20,190 |) Dien. 2k. occ c ccc tenses 597 692 586 15 4 
Norfolk & Western___.__..-~.- 25,491 21,960 18,298 4,924 4,474 Western Pacific. ............. 1,949 1,800 1,445 2,816 2,812 
Norfolk & Portsmouth Belt Line 939 774 723 1,264 1,279 Sees 
VE conde vrcocesensees 4,271 4,027 3,077 891 708 SOs de wccbdcisacsouctiene 130,687 | 116,829 | 105,476 | 61,796 | 55,829 
Wa cébdabéooscocetbéus 58,411 52,638 44,370 19,793 16,590 
——-—— = Southwestern District— 
Alton & Southern. __......... 207 174 151 5,154 4,164 
Southern District— Burlington-Rock Island_-__-_- 222 202 149 320 446 
Group A— Fort Smith & Western________ 226 199 198 298 210 
Atlantic Coast Line_......--- 9,381 8,060 7,847 4,613 3,942 || Gulf Coast Lines_____...___.. 2,705 2,761 2,294 1,529 1,374 
iin «dhtpinanwedwamindh 1,393 937 1,200 1,773 1,58] International-Great Northern... 2,738 2,219 3,531 2,072 1,914 
Charleston & Western Carolina 450 366 329 1,095 779 Kansas Oklahoma & Gulf____- 214 145 119 1,106 1,173 
Durham & Southern_....-..-.-- 171 138 155 395 481 Kansas City Southern__._____ 2,233 1,650 1,533 2,169 1,554 
Gainesville Midland_......--- 42 47 51 126 125 Louisiana & Arkansas________ 1,416 1,569 1,408 919 957 
Norfolk Southern.........-.- 1,179 1,477 1,214 1,274 1,350 Louisiana Arkansas & Texas__._ 277 163 94 392 375 
Piedmont & Northern____---- 383 399 416 1,103 914 || Litchfield & Madison._.._____ 342 416 362 1,000 715 
Richmond Fred. & Potomac. - - 394 349 306 3,135 2,533 || Midland Valley.........._._- 845 817 622 303 242 
Seaboard Air Line.......-..-.-.- 8,521 7,679 7,083 4,266 4,052 Missouri & Arkansas__________ 168 132 82 249 269 
Southern System --.-.....-..--- 22,191 19,881 19,342 | 15,726 13,333 || Missouri-Kansas-Texas Lines__ 5,719 5,488 4,360 3,346 2,922 
Winston-Salem Southbound--.- 177 195 175 861 8 Missouri Pacific............- 18,683 15,391 14,643 9.728 9.001 
Natchez & Southern__________ 51 70 4 38 
a 44,282 39,528 38,118 34,367 29,950 Quanah Acme & Pacific______. 157 166 129 114 150 
St. Louis-San Francisco_______ 10,306 7,679 8,058 4,733 3,904 
St. Louis Southwestern PRR 3,380 2,673 2,796 2,163 1,876 
Group B— Texas & New Orleans_________ 8,415 7,926 7,052 3,453 2,445 
Alabama Tennessee & Northern 248 224 141 187 118 Beene @ PROG. .coccckceceen 5,547 5,316 5.670 3.737 3.484 
Atlanta Birmingham & Coast-_. 670 690 682 803 657 Terminal RR. Assn. of St. Louis 2,065 2,567 2,073 18,223 15,699 
Atl. & W. P.—W. RR. of Ala... 923 801 628 1,647 1,248 Wichita Falls & Southern______ 265 257 162 62 67 
Central of Georgia___....-_-- 4,553 4,560 3,400 2,988 2,282 || Weatherford M. W. & N. W_- 29 27 30 41 54 
Columbus & Greenville... --- 533 457 280 398 402 
Florida East Coast._........-.- 617 548 515 654 48) (0 ee ae 66,210 58.007 55.562 61,139 53.033 









Note—Previous year’s figures revised. * Previous figures. 


and the Michigan Central RR. 


a Not available. 


b Includes figures for the Boston & Albany RR., theC. C. C. & St. Louls RR’ 






















Moody’s Commodity Index Advances Sharply 


The average price of basic commodities advanced sharply 
this week. Moody’s Daily Index of Staple Commodity 
Prices closed at 184.8 on Friday, as compared with 181.1 
a week ago. 

There were gains for silk, cocoa, hides, rubber, wheat, 
hogs, steel, copper, lead, cotton, wool and sugar. Corn de- 
clined, and there was no net change for coffee and silver. 

The movement of the index during the week, with com- 
parisons, is as follows: 





Fri., eee 181.1! Two weeks ago, Oct. 23_..---- 181.7 
Sat.,  & . Se eee 181.5] Month ago, Oct. 6.........-- 182.9 
RA eae on ne eee eee Bee, Od ccweces 165.5 
Tues., Nov. 3—Holiday 1935 High—Oct. 7 & 9_.-.---- 175.3 
. See "PS ee ee eee 183 .6 Low— March 18._-...-.--- 148.4 
Pk, 2: Cedvesthecabtdeouse 183.6|1936 High—Aug. 18...------ 88.9 
Fri., Te eee ee 184.8 Low —May 12-_-.--.----- 162.7 
— ----—<G—--— - 


Increase Noted in ‘‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices During Week Ended Nov. 2 


Higher prices for cattle and hogs raised the ‘Annalist”’ 
Weekly Index of Wholesale Commodity Prices 0.6 points, 
the index rising to 127.9 on Nov. 2, before Election Day, 
from 127.3 on Oct. 27. The “Annalist’”’ continued: 


Beef, eggs, cocoa, potatoes, wool, lead, tin and rubber also advanced, 
while losses were reported for the grains except barley, flour, hams and 
pork, butter, coffee, appjes and bananas, sugar, cotton and gasoline. 
Prices generally rose Wednesday after the election. 


THE “ANNALIST”’ 


PRICES (1913100) 


WEEKLY INDEX OF WHOLESALE COMMODITY 




















Nov, 2, 1936 Oct. 27, 1936 Nov. 4, 1935 

EE ENS See oe we 126.1 124.3 119.0 
4 Sige Rpts pep paps 125.9 126.9 134.9 
Textile products..........-.....-. 113.2 x113.3 117.8 
I ae ee pee 166.9 167.1 170.1 
IP es Saree ae ae 114.5 114.3 111.6 
Building materials. ..__________-_ 111.8 111.8 111.5 
i i 97.7 97.7 98.2 
NN ST ET 88.8 88.6 85.0 

Be GOON vik cn dein 127.9 127.3 127.4 
All commodities on old dollar basis 75.5 75.2 75.5 
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Wholesale Commodity Prices Advanced Slightly During 
Week Oct. 31, According to National Fertilizer 


Association 


A slight advance was recorded by the wholesale com- 
modity price index compiled by the National Fertilizer 
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Association during the week ended Oct. 31. Last week the 
index stood at 80.0% of the 1926-1928 average, compared 
with 79.9% in the preceding week. A month ago it regis- 
tered 80.1%, and a year ago 78.1%. It is pointed out that 
the commodity price level has been very stable recently, 
the index during the last eight weeks having fluctuated 
between 79.9% and 80.5%. The announcement by the 
Association, dated Nov. 2, continued: 

The general trend of prices last week was upward, with seven of the 
principal group indexes advancing and only one declining, but the 
changes were relatively slight. Small increases took place in the indexes 
of food and farm product prices, although in each group the declines 
outnumbered the advances. The textile index advanced to the highest 
point reached since the middle of August, with the increase due to higher 
quotations for wool, burlap, jute and silk. A small decline in the price 
of gasoline was responsible for the recession in the fuel price index. 
A new high point for the recovery period was reached last week by the 
metal index, reflecting rising prices for copper, tin, lead and copper wire. 
The building material index also advanced to a new recovery peak as a 
result of higher prices for Southern pine and zine oxide. 

Twenty-nine price series represented in the index advanced during the 
week and 23 declined; in the preceding week there were 25 advances 
and 32 declines; in the second preceding week there were 31 advances 
and 20 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Oct. 31, | Oct. 24,| Oct. 3, | Nov 2, 
Total Indez 1936 1936 1936 1935 

25.3 TES Np 81.3 82.0 82.5 
Fats and olils............| 78.8 80.4 79.3 76.4 

Cottonseed oil. .......- 94.6 95.7 94.6 96.0 

23.0 ES a 79.5 79.4 79.5 75.7 
ee 66.8 67.2 68.9 63.5 

I NES: 100.8 100.8 99.5 78.7 

Dike diucdadadamewa 75.5 75.1 75.3 77.8 

17.3 I tt a ee 79.7 79.8 79.7 76.5 
10.8 Miscellaneous commodities..| 78.9 78.7 77.8 72.0 
8.2 lI ata I 70.0 69.8 69.7 69.8 
7.1 OE eS ea 86.3 85.8 85.9 83.8 
6.1 Building materials.__......-. 83.2 82.4 82.7 76.9 
1.3 Chemicals and drugs.......- 06.2 96.2 96.2 95.6 
3 Fertilizer materials....... .-. 67.9 67.8 68.1 65.9 
3 EE A I aa 74.6 74.6 74.0 72.7 

3 Farm machinery ..........- 92.6 92.6 92.6 92.0 
100.0 All groups combined. —-.-- 80.0 79.9 80.1 78.1 
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Production of Electricity for Public Use During Sep- 
tember Placed at 9.703,422,000 Kwh. 


The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of September 
totaled 9,703 ,422,000 kwh. This is a gain of 18% when 
compared with the 8,208 ,267 000 kwh. produced in Septem- 
ber, 1935. For the month of August, 1936, output totaled 
9,800,382 ,000 kwh. 

Of the September, 1936, output a total of 3,025,815,000 
kwh. was produced by water power and 6,677,607 ,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 





























Percentage 

Change in Output 
Divtston Total by Water Power and Fuels from Previous Year 

July August Sept. August Sept. 
New England._....| 605,574,000) 624,751,000} 628,301,000; +11% +13% 
Middle Atlantic. _ ._|2,391,629,000/2,434,075,000/2,459,972,000| +13% +19% 
East North Central _|2,210,599,000/2,225,733,000/2,219,371,000| +15% +19% 
West North Central_| 618,806,C00| 612,652,000} 604,026,000} +10% +15% 
South Atlantic. _——_- 1,104,889,000/1,124,944,000/1,122,143,000; +19% +20% 
East South Central. '434.673,000 439,239,000} 458,510,000; +29% +37% 
West South Central.| 515,324,000) 550,242,000} 532,266,000; +17% +23% 
i TT EE A: 403,715,000| 385,473,000) 372,092,000; +13% +16% 
RE LS II ES 1,386,773,000/ 1,403,273,000/1,306,741,000; +10% +11% 
Total for U. S__._'9,.671,982,000'9,800,382,000'9,703,422,000!| +14% +18% 





The average daily production of electricity for public use in the United 
States in September was 323,447,000 kwh., 3.0% more than the average 
daily production in August and the largest average daily production for 
any month of record. The normal change from August to September is 
+1.1%. 

The production of electricity by the use of water power in September 
was only 31% of the total. The output for the first nine months of this 
year is 14% above the first nine months of 1935. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Increase |Inc rease Produced by 
1936 1935 1936 1935 Water Power 

Over Over ~ — 
1935 1934 1936 1935 

Ktlowatt Hrs. | Kilowatt Hrs. 

January ....| 9,245,639,000] 8,349,152,000| 11% 9% 37% 39% 
February - .-| 8,599,026,000| 7,494,160,000} 15% 6% 34% 40 % 
March. ....- 8,904,143,000|} 8,011,213,000} 11% 4% 42% 44% 
April....... 8,891,574,000| 7,817,284,000| 14% 5% 45% 46% 
Siktedenk 9,085,474,000} 8,020,897,000| 13% 4% 43% 46% 
eee 9,124,052,000| 7,872,548,000| 16% 5% 36% 44% 
} ERPS 9,671,982,000| 8,370,262,000| 16% 10% 33% 43% 
August... .- 9,800,382,000| 8,573,457,000| 14% 11% 31% 39% 
September - -| 9,703,422,000} 8,208,267,000|} 18% 14% 31% 37 % 
October... .- 8,844, 416,000 13% 32% 
November . . 8,692,799,000 14% 37 % 
December. . .! 9, 138,638,000 13% 36% 
Total..__. | 99, 393,073,000 9.2% 40% 





The quantities given in the tables are based on the operation of plants 
engaged in generating electricity for public use, including central stations, 
both publicly and privately owned, electric railway plants, plants operated 
by steam railroads generating electricity for traction, Bureau of Reclamation 
plants, miscellaneous Federal and State projects, and that part of the 
output of manufacturing plants which is sold. Accurate data are received 
each month representing approximately 98% of the total output shown; 
the remaining 2% of the output is estimated and corrections are made as 
rapidly as actual figures are available. Thus the figures shown for the 
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current month are preliminary while those for the preceding months are 
corrected in accordance with actual reports received and vary slightly 
from the preliminary data. 


Coal Stocks and Consumption 


The total stocks of coal held at the electric power utility plants on Oct. 1, 
1936, amounted to 7,060,360 net tons. This was an increase of 3.2% 


when compared with the amount of coal in reserve on Sept. 1, 1936. Of 
this total stock, 5,960,874 net tons were bituminous coal and 1,099,486 
net tons were anthracite, which was an increase of 3.8% and a decrease of 
0.1%, respectively, when compared with the corresponding stocks on Sept. 


1, 1936. 
Electric power utility plants consumed 3,844,864 net tons of coal in 


September, 1936. This was a decrease of 0.6% below the 3,867,940 net 
tons consumed in August, 1936. Consumption of bituminous coal declined 
from 3,686,136 net tons in August to 3,670,229 net tons in September, 1936, 
or 0.4%. 
to 174,635 net tons in September, 1936, or 3.9%. 


The use of anthracite declined from 181,804 net tons in August 


In terms of day’s supply, which is calculated at the current rate of con- 


sumption, there was enough bituminous coal on hand at the electric power 
utility plants on Oct. 1, 1936, to last 50 days and enough anthracite for 


195 days’ requirements. 
(The Coal Division, Bureau of Mines, cooperates in the preparation of 


these reports.) 


- “= 
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Monthly Indexes of Board of Governors of Federal 
Reserve System 
Under date of Oct. 28 the Board of Governors of the 
Federal Reserve System issued as follows its monthly in- 
dexes of industrial production, factory employment, &c.: 


BUSINESS INDEXES 
Index numbers of Board of Governors, (1923-1925—100)a 





























Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Sept. | Aug. | Sept. | Sept. | Aug. | Sept. 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 
General Inderes— 

Industrial production, total*.......- p1o09 108 r91 p107 106 90 
DT . oo s6sseneoeonanint pi110 110 T92 «6 pl07 106 89 
IIIT cintee ancy Ques rananin'asenin diem anmele piol 98 87 |pl09 104 92 

Construction contracts, value 0 
TTI: tn tp es envelten tains tin anaes aie p61 62 43 pol 65 44 
III ..s os cn ns chen dah tne pea enteeatindis pag 46 25 pag 46 25 
TEA ELIE GREE TN p70 75 58 p7l 81 59 

Factory employment c....-.-.-..--- 88.9' 88.9 81.9) 90.6) 89.0) 783.7 

Buea DETGE «6. cccoceesooenese wee ae no 81.0} 81.1) 771.7 

Freight-car loadings. ..............- 72 70 62 82 76 70 

Department store sales, value.......- 88 86 81 94 68 86 
Production Inderes by 

Groups and Industries— 

Manufactures—Iron and steel.....-.-. 119 121 83 118 118 83 
~ REET A LT Oia Se A SPE: pi20 120 106 |p120 113 106 
POOE BIGRNSIE.. 4cunnccenceheanbons 90 91 78 90 87 81 
DERE... chicdictseaweesuéanete 107 jriil rol 42 82 28 
Leather and shoes. ......--<<«-<- pl1l3 114 104 /|p130 126 120 
el hg TIE IA Se ES 80 77 47 1 99 59 
Tobacco manufactures._........-- 157 147 129 173 158 143 

Minerals—Bituminous coal.....-.--- Psi 77 58 ps6 75 61 
BE ind andccbkaudbodbbhubéade p57 47 65 p57 47 65 
Petroleum, crude. ...........-.-- p147 149 135 |pl52 152 139 
Iron ore shipments. ........<<---- 93 87 62 178 177 119 
i ele 98 100 84 93 93 79 
SE ar ae SS eee on 88 71 =a 88 68 
ARR AR Ea ese AE 60 60 59 57 58 56 





* Seasonal factors revised for automobiles since July, 1935 and for plate glass 
and tires and tubes since December, 1934. Revisions in seasonal factors and iu 
adjusted indexes of industrial production, Manufactures, automobiles, plate glass, 
and tires and tubes will be shown in the Federal Reserve Bulletin for N ovember, 1936. 

a Indexes of production, carloadings and department store sales based on daily 
averages. 0} Based on three-month moving average of F. W. Dodge data centered 
at second month. c Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board of Governors. 

p Preliminary. 7 Revised. 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES* (1923-1925—100) 
Employment Payrolls 
Adjusted for Without Without 
Seasonal Variation Seasonal Variation Seasonal Variation 
Sept. | Aug. | Sept. | Sept. | Aug. | Sept.| Sept. | Aug. | Aug. 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 | 1936 | 1936 | 1935 
Iron and steel_..-| 87.1} 86.2) 74.1) 87.8) 86.0) 74.7} 81.1] 80.7) 62.7 
Machinery - - .---- 101.7; 100.8} 88.8} 104.1} 101.2} 91.1) 89.4) 88.8) 75.2 
Transportat’neqpt| 92.7; 92.7) 81.6) 86.6) 92.7| 75.9) 76.8) 82.3} 60.0 
Automobiles__..| 96.2} 96.8) 91.0) 88.8) 97.0) 84.0) 76.7] 83.41 64.6 
RR. repair shops..| 60.7} 60.3) 52.4; 61.0) 60.5) 52.6) 60.8) 59.7) 49.1 
Nonferrous metals} 97.1) 94.2) 87.4) 96.5) 92.4) 86.9] 83.6) 79.1! 70.9 
Lumber & products} 59.1} 58.8) 55.5) 60.7) 59.5) 57.0) 53.9| 52.7] 47.3 
Stone, clay & glass} 60.0} 60.4) 53.9) 62.2} 61.9) 55.8] 51.3] 51.5) 42.2 
Textiles & products} 100.1}; 102.0) 96.0; 100.0; 98.5) 95.9) 82.6) 86.0! 84.6 
[, Dives chee 97.0; 98.7) 93.2} 95.9) 95.0} 92.1] 81.5) 84.3) 80.4 
2. Wear. appar’l| 102.9) 105.1) 98.3) 105.2) 102.3) 100.5) 79.9) 84.2] 87.8 
Leather products.| 86.1) 86.7) 85.4) 89.4) 89.7) 88.8 7| 82.8] 76.9 
Food products..-.-| 104.1} 105.1] 799.8) 121.7) 115.9|7118.2) 112.7) 110.4/7r105.5 
Tobacco products.| 58.4) 59.7} 57.3} 60.1) 59.5) 58.9 1.4; 51.5) 49.4 
Paper & printing..| 102.1) 100.8} 97.6) 101.8) 99.6) 97.3) 93.1) 90.6) 86.2 
Chemicals & petro- 
leum products} 116.1} 114.6) 110.3) 116.5) 111.4) 110.7) 108.6] 105.2) 99.0 
1, Chems. group, 
except petro-|_ . 
leum refining} 117.7} 116.0) 110.8] 117.7} 111.4!) 110.8] 109.3) 105.1) 97.8 
2. Petroleum re- 
Pe 109.6} 109.0) 108.2} 111.6) 111.1} 110.1] 106.5!) 105.5) 102.8 
Rubber products.._| 91.4) 89.5} 81.7) 90.8) 88.1) 81.1) 86.0} 84.0) 68.8 
0 ee 88.9' 88.9) 81.9! 90.6] 89.0) 783.7] 81.0! 81.1] 771.7 
































* Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by the Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by Federal Reserve Board of Governors. Under- 
lying figures are for payroll period ending nearest middie of month. September, 
1936 figures are preliminary, subject to revision. 


r Revised. 

Electric Production for Week Ended Oct. 31 Totals 
2,175,810,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
pe Oct. 31, 1936, totaled 2,175,810,000 kwh., or 14.7% 
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above the 1,897,180,000 kwh. produced in the corresponding 
week of 1935. 

Electric output during the week ended Oct. 24 totaled 
2,166,656,000 kwh. This was a gain of 14.3% over the 
1,895,817,000 kwh. produced during the week ended Oct. 26, 


































































































1935. The Institute’s siatement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Oct. 31, 1936 | Oct. 24, 1936 | Oct. 17, 1936 | Oct. 10, 1936 
New England........ 7 8.8 9.8 10.3 
Middle Atlantic. ..... 13.1 13.3 15.0 15.5 
Central Industrial... . 18.4 16.9 19.2 17.7 
West Central........ 11.4 12.9 8.8 11.1 
Southern States...... 20.1 18.4 18.5 22.9 
Rocky Mountain. .... 18.6 14.9 14.5 16.9 
Pacific Coast.......- 7.2 8.5 15.3 11.8 
Total United States. 14.7 14.3 16.5 16.1 
DATA FOR RECENT WEEKS 
(In Thousands of Weekly Data for Previous Years 
Ktlowatt-hours) : in Millions of Kilowatt-hours 
Week of— Ch'ge 
1936 l 1935 1934 ; 1933 , 1932 l 1931 1930 l 1929 
Aug. 1..../2,079,137/1,821,398| +14.2| 1,658} 1,650) 1,427) 1,643) 1,678) 1,725 
Aug. 8..../2,079,149/1,819,371| + 14.3} 1,659] 1,627) 1,415) 1,629] 1,692) 1,730 
Aug. 15... ./2,C93,928/1,832,695| + 14.3) 1,674) 1,650} 1,432) 1,643) 1,677) 1,733 
Aug. 22..../2,125,502/1,839,815| + 15.5} 1,648) 1,630) 1,436) 1,638) 1,691) 1,750 
Aug. 29. .../2,135,598/ 1,809,716) + 18.0} 1,627) 1,637] 1,465] 1,636) 1,688] 1,762 
Sept. 5..../2,098,924/1,752,066/ +19.8} 1,565) 1,583] 1,424] 1,582] 1,630) 1,675 
Sept. 12... ./2,028,583/1,827,513/) +11.0) 1,634] 1,663) 1,476) 1,663) 1,727] 1,806 
Sept. 19. .../|2,170,807}1,851,541|/ +17.2| 1,631) 1,639} 1,491) 1,660) 1,722] 1,792 
Sept. 26... ./2,157.278| 1,857,470] + 16.1; 1,649] 1,653] 1,499) 1,646) 1,714) 1,778 
Oct. ...-/2,169,442/1,863,483) + 16.4) 1,659} 1,646) 1,506) 1,653) 1,711] 1,819 
Oct. 10... .}/2,168,487|1,867,127| +16.1| 1,657] 1,619) 1,508) 1,656) 1,724! 1,806 
Oct. 17....|2,170.127/1,863,086/ +16.5) 1,668; 1,619) 1,528) 1,647] 1,729/ 1,799 
Oct. 24..../2,166,656/)1,895,817| + 14.3) 1,677) 1,622} 1,533) 1,652) 1,747] 1,824 
Oct. 31....!2,175,810'1,897,180' +-14.7' 1,669! 1,583] 1,525| 1,628! 1,741! 1,816 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of— 1936 1935 Ch' ge 1934 1933 1932 1931 
Jan....| 8,664,110) 7,762,513) + 11.6) 7,131,158) 6,480,897) 7,011,736) 7,435,782 
Feb....| 8,025,886) 7,048,495) + 13.9) 6,608,356) 5,835,263) 6,494,091) 6,678,915 
March .| 8.375,493) 7,500 566 +11.7| 7,198,232) 6,182,281) 6,771,684!) 7,370,687 
April...| 8,336,990) 7,382,224) +129) 6,978,419} 6,024,855) 6,294,302) 7,184,514 
May...| 8,532,355) 7,544,845) + 13.1) 7,249,732} 6,532,686) 6,219,554] 7,180,210 
June...| 8,640,147] 7,404,174) + 16.7) 7,056,116) 6,809,440) 6,130,077| 7,070,729 
July ...| 9,163,490] 7,796,665] + 17.5] 7,116,261) 7,058, 6,112,175) 7,288,576 
August.| 9,275,973) 8,078,451|+14.8] 7,309,575] 7,218,678) 6,310,667) 7,166, 
Sept... 7,795,422 6,832,260) 6,931,652) 6,317,733) 7,099,421 
8,388,495 7,384,922) 7,094,412] 6,633,865) 7,331,380 
Nov... 8,197,215 7,160,756) 6,831,573} 6,507,804) 6,971,644 
weer 8,521,201 7,538,337| 7,009,164) 6,638,424) 7,288,025 
Total. 93,420,266] 85,564, 124/80,009,501'77,442, 112/86,063,979 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Analysis of Imports and Exports of the United States 
for September 

The Department of Commerce at Washington, Nov. 5, 
issued its analysis of the foreign trade of the United States 
in September, 1936 and 1935 and the 9 months ended with 
September, 1936 and 1935. This statement indicates how 
much of the merchandise imports and exports consisted of 
erude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 
AND IMPORTS INTO THE UNITED STATES FOR THE MONTH 
OF SEPTEMBER, 1936 


(Value in 1,000 Dollars) 
















































































Month of September Nine Months Ended September 
1935 1936 1935 1936 
Class 
Per Per Per Per 
Value | Cent| Value | Cent Value | Cent Value | Cent 
Domestic Exports— 

Crude materials... -- 68,670] 35.0] 72,819] 33.5| 404,945] 26.3] 418,057] 24.5 
Agricultural . - ----- 55.448| 28.3] 58.413] 26.9] 296,074| 19.3} 303,620] 17.8 
Non-agricultural...| 13,222} 6.7] 14,406] 6.6] 108,871} 7.0] 114,437| 6.7 

Crude foodstuffs... 7'074| 3.6| 5.697| 2.6| 39,682] 2.6] 42,644) 2.5 
Agricultural. ..--_. 7:008| 3.6| 5,622) 2.6| 39,008] 2.6] 41,690) 2.4 

* Non-agricultural ... 66| ..- Bee 674| __. 954, 1 

Manufactured food- 

stuffs & beverage:| 00,329] 7.8] 17,652} 8.1] 106,137] .9] 107,533] 6.3 

» Agricultural... .- 13'380| 6.8] 14.858] 6.8] 96,442 6.3] 97,268! 5.7 
Non-agricultural.. | 1,949} 1.0] 2,794] 1.3 '695| .6| 10,265) .6 

Semi-manufactures...| 29.540| 15.1] 31,860] 14.6] 253,445] 16.5| 289,869] 17.0 
Agricultural... _- 2241 .1| ‘304 «1 1,866 .1| 2, 2 

Kh Non-agricultural_.| 29,316] 15.0] 31,556| 14.5] 251,579] 16.4] 286,951] 16.8 

Finished manufacture | 75,427| 38.5| 89,508] 41.2) 732,499] 47.7| 846,129] 49.7 
Agricultural. ..._.. 368} .2| ‘'330| 2] 42.823] .2| 3,633) .2 

) Non-agricultural...| 75,059] 38.3] 89,178| 41.0] 729,676] 47.5 49.5 
Domestic exports. | 196,040] 100.0/217,535| 100.0] 1,536,707] 100.0] 1,704,232] 100.0 

Agricultural ._._. 76.429] 39.0] 79.525| 36.6| 436.212| 28.4 "130| 26.3 

Non-agricultural |119,611| 61.0|138,009| 63.4/1,100,496| 71.6|1,255,102| 73.7 
a vgn a Con 

sumption— 

Cr eet ais.... | 49,809] 29.5] 69.437] 31.8} 425,333] 28,2| 533,359] 30.2 

Agricultural....----- 36.863| 21.8| 50,713} 23.2] 311,557] 20.7| 377,097] 21.3 

Non-agricultural _ ___. 12'945| 7.7| 18.724] 8.6] 113.776| 7.5| 156,262| 8.9 

Crudetoodstutts..__. 23'655| 14.0| 31,063] 14.2] 240,776] 16.0| 244,089] 13 8 

Agricultural......... 22°762| 13.5| 29.963} 13.7| 233,317] 15.5] 234,938] 13.3 

Non-agricultural . .-_- 893} .5| 1,100] .5| 7,459] .5| 9,151] .5 

& 

“% ae 20,742| 12.3] 33,149] 15.2] 259,952] 17.3] 295,302] 16.7 

Agricultural. __...... 19'017| 11.3] 31.080| 14.2] 248.307] 16.5] 282,016] 16.0 

Non-agricultural..... 1'726| 1.0| 2.069} 1.0] 11,646] .8| 13,286] .7 

Semi-manufactures.._| 38.459] 22.8| 40,817] 18.7| 291.849] 19.4] 359,994] 20.4 

Asricuitural.......... 5'530| 3.3] 4.654] 2.1] 42,175 2.8] 56,883] 3.2 

Non-agricultural..... 32'929| 19.5} 36.163] 16.6| 249,674] 16.6] 303,111] 17.2 

Finished manufactures} 36.018] 21.4] 43,904] 20.1] 288,601] 19.1] 334,533] 18.9 

Agricultural. ....---- 331, .2| ‘'390| .2| 3.284 .2| 3,434) .2 

Non-agricultural . ---- 35,687| 21.2} 43,514] 19.9] 285,317] 18.9] 331,099] 18.7 

» 

m ump .|168,683] 100.0/218,370| 100.0] 1,506,512] 100.0|1,767,277| 100.0 

ee, eee 84'502| 50.1/116.799| 53.5| 838,641] 55.7| 954,368] 54.0 

Non-agricultural .-._- 84'181! 49.91101,571| 46.5] 667,871! 44.3! 812,909! 46.0 
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Summary of Business Conditions in Various Reserve 
Districts by Federal Reserve Banks 


We give below excerpts from the monthly reports on busi- 
ness of the various Federal Reserve banks. The Reserve 
districts covered in the following remarks are _ Boston, 
Philadelphia, Cleveland, Richmond, Atlanta, Chicago, St. 
Louis and San Francisco. Reference to the New York Re- 
serve Bank’s reports on chain store, department store and 
wholesale trade in the Second (New York) District ap 
peared in our issue of Oct. 31, pages 2748-2749; that Bank’s 
indexes of business activity are given elsewhere in this 


%. 


issue of the “Chronicle” : 


First (Boston) District 

In its “Monthly Review” of Nov. 1 the Federal Reserve 
Bank of Boston reported that the level of general business 
activity in New England during September “was moderately 
lower than in August after allowances had been made for 
customary seasonal changes, with minor decreases reported 
in most of the major activities.” The Bank added: 

In contrast with the decline in the factors representing production, 
department store sales in New England during September were 13% 
larger than in September a year ago. .. . 

During September cotton consumption on a daily average basis in New 
England mills amounted to 3,632 bales as compared with 2,614 bales in 
September, 1935. In each of the six months, April-September, 1936, 
inclusive, daily average cotton consumption exceeded the corresponding 
month of 1935. Consumption of raw wool in New England mills usually 
increases between August and September, but this year there was a 
decrease in the daily average consumption. 

According to the Massachusetts Department of Labor and Industries, 
during September there was an increase of 2.0% in the number of wage- 
earners employed in representative manufacturing establishments in Massa- 
chusetts as compared with August, and a gain of 0.3% in the amount of 
aggregate weekly payrolls. During the ll-year period, 1925-35, inclusive, 
the average increase in employment from August to September was 2.1%, 
and in payrolls, 2.8%. .. . 

The sales volume of 840 retail establishments in Massachusetts in 
September was $20,712,617, an amount 9.8% larger than the volume of 
$18,871,540 in September, 1935. Increases were reported in each of the 11 
major divisions except the coal group, in which a decrease of 3.6% was 
reported. The largest gain was in the lumber and building group and 
amounted to 22.1%. 


Third (Philadelphia) District 

Business activity in the Philadelphia Federal Reserve 
District “continues to be well maintained,’ according to 
the Federal Reserve Bank of Philadelphia, which reports 
that “industrial production during September showed a 
slight improvement over August, owing to increased output 
of coal and crude oil.” In stating this, in its Nov. 1 “Busi- 
ness Review,” the Bank also said: 

This Bank’s adjusted index covering the output of factories and mines 
rose to 89, relative to the 1923-25 average, as compared with 88 in 
August and 77 a year ago. .... 

Agricultral conditions in this District as a whole compare favorably 
with previous years. Income from the sale of farm products has been 
consistently larger. . . . 

Retail trade sales showed a marked improvement during September, 
while business at wholesale was not quite as large as seasonal expectations 
would warrant; both continue to show marked gains over a year ago... . 


Manufacturing 

Factory activity has continued at a fairly high level, and the demand 
for manufactured products again has increased seasonally. Compared with 
a year ago, sales have been considerably larger. Reports indicate that 
the volume of unfilled orders has expanded in the month and over last 
ORR, «2 © « 

Production of manufactures in the aggregate maintained about the same 
level in September as in the previous two months. This Bank’s index of 
productive activity, which is adjusted for seasonal changes and working 
days, continued at 88% of the 1923-25 average, or 18% higher than in 
September last year and substantially above the level of the previous 


three yers. 
Fourth (Cleveland) District 

The Oct. 31 “Monthly Business Review” of the Cleveland 
Federal Reserve Bank states that “trade and industrial 
activity in the Fourth District in late September and early 
October continued at approximately the same levels as a 
month previous. Gains over last year were evident in 
nearly every line, and in some instances production was at 
orig high levels,” according to the report, which further 
Said: 

In the second and third weeks of October, however, the operating rate 
of the steel industry declined and auto assemblies were not increasing as 
rapidly as the industry expected earlier in the season. Steel mill opera- 
tions were down at Pittsburgh, Youngstown and Wheeling, and scrap steel 
prices dropped for the first time in four months. . . . 

In the month of September gains in employment over August were 
reported in each city of the district for which figures are available, except 
Massillon. These represented chiefly the resumption of operations at 
auto parts plants and the increase in stee] mill activity. . . . 

In the distribution field department store sales in September were 
nearly 20% larger than in the corresponding period of 1935, and the 
increase over August was greater than seasonal. Preliminary reports indi- 
cate that October sales were in about the same volume as in September. 
Other lines of retail trade also continued in good volume, furniture store 
sales being up 31% in September. . . . 

Favorable weather through September and the greater part of October 
was very beneficial to late-maturing crops in this district, and the season 
turned out somewhat better than expected earlier in the year. Estimated 
farm cash income is larger than in several seasons. 


Fifth (Richmond) District 
According to the Federal Reserve Bank of Richmond, 
“business in the Fifth District in September and early 
October continued to run well ahead of business at the 
Same time last year, and also showed gains fully up to 
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seasonal levels over trade in recent months this year.” 
Krom the Bank’s Oct. 31 “Monthly Review” the following 
is also taken: 

September normally witnesses a sharp upturn in many industrial and 
commercial activities as fall trade begins, and this year expansion in 
business was up to or above expectations. 

Employment conditions continue notably better than those of a year 
ago, and there was some further improvement during September and early 
October. . . .« 

Cotton textile mills increased operations in September, and cotton con- 
sumption set a new record for that month, but, in spite of the large out- 
put, unfilied orders at the mills increased early in October. «2 

Retail trade as reflected in department store sales was better in 
September than in the same month last year, increasing 6.7%, and 
wholesale trade in all lines for which data are available compared still 
more favorably with September, 1935, trade. The agricultural outlook in 
the Fifth District improved materially last month. Not only were cotton 
and tobacco production forecasts raised by the Department of Agriculture, 
but prices for these two leading cash crops also inclined upward. Other 
crops which were harvested in the fall turned out somewhat above earlier 
estimates in most instances, and favorable weather for development of 
late crops and for harvesting overcame much of the handicap from a late 
start in the spring and lack of sufficient rain in the summer. 


Sixth (Atlanta) District 

In reporting that “business and industrial statistics for 
the Sixth District continued in September with very few 
exceptions to reflect seasonal improvement over earlier 
months, and to indicate a level of activity higher than at 
the corresponding time of other recent years,” the Federal 
Reserve Bank of Atlanta, in its Oct. 31 “Monthly Review,” 
also noted: 

September sales by reporting retail firms increased 15.7% over August, 
and were 22.9% greater than in September last year. For the nine months 
of 1936, retail trade has been 14.1% greater than in that part of 1935. 
The decline from May to July was smaller, and the increase from July to 
September was greater than the usual seasonal movements, and the index 
of daily average sales, after adjustment for the seasonal trend, increased 
for each of the past five months from 96.3% of the 1923-25 average for 
April to 123.2% for September, a new high level in this series. The 
volume of wholesale trade, based upon reports from 79 firms, increased 
further from August to September by 12.4%, was 26.6% greater than a 
year ago, and for the first nine months of the year has been 17.2% 
greater than in that part of 1935. The September index of wholesale 
trade is higher than for any other month since November, 1929. . . . 
Further gains from July to August are indicated in the latest available 
figures of employment and payrolls. Consumption of cotton in Georgia, 
Alabama and Tennessee amounted in September to 206,427 bales, 9.8% 
lerger than in August, 43.8% greater than in September, 1935, and larger 
than in any other month, except June, 1933, in available nes 


Pa “S Seventh (Chicago) District 

"=“‘With the beginning of fall, an accelerated rate of outpuc 
wa3 noted in several manufacturing as well as food-producing 
industries of the Seventh Federal Reserve District,’’ accord- 
ing to the Federal Reserve Bank of Chicago, which said that 
some of the gains were “contrary to trend for the season, 
while other industries were maintained at the comparatively 
high level of activity that prevailed throughout the summer 
months.” The Bank also had the following to say in its 
‘Business Conditions Report’’ of Oct. 28: 

In most reporting groups of wholesale and retail trade, September sales 
expanded more than usual over a month earlier and gains over the month 
last year werelarge. Thus, the third quarter of 1936 closed with production 
and sales volumes for the year to date substantially in excess of the cor- 
responding months of 1935. 

WIA continued heavy demand for steel maintained operations of that 
industry in the Chicago District at a high level through September and well 
into October, and September pig iron production was the largest for any 
month since June, 1930. Activity at malleable casting foundries expanded in 
September as did that at stove and furnace factories, although steel casting 
foundries recorded a further decline. Shipments from furniture factories 
not only gained more than seasonally over August but were well above 
average for September. There was a noticeable drop in new building 
construction started in September, but the volume continued to exceed 
considerably the level of other recent years. The movement of building 
materials was well mainatined through the month. Other industries to 
record expansion in September, as reflected in their payrolls, were wood 
products, chemicals, and paper and printing. Industrial employment in 
the aggregate increased slightly during the month, while payrolls declined 
less than usual. .. .- 

The September movement of grains was generally small. Oct. 1 forecasts 
of Seventh District corn and potato production were raised over those of a 
month earlier; practically all of the Seventh District corn crop is now safe 
from frost. 

»« September improvement over August in the wholesale drug, hardware, 
and electrical supply trades was greater than seasonal and gains over a year 
ago were substantial. Wholesale grocery sales, however, showed a contra- 
seasonal recession from a month earlier and were smaller than in September 
last year. The department store and retail trades recorded above-average 
expansion in September, and the gain in the retail furniture trade was 
about average; exceptionally large increases were shown over the same month 
of 1935. 

be, Wholesale distribution of automobiles in the Middle West again reflected 
production trends in September, being less than 25% of the August 
volume. Although sales of new cars at retail likewise declined further, 
they continued to be considerably heavier than a year ago, and those of used 
cars mainatined a substantially wide margin over last year. — 

LRighth (St. Louis) District 

Trade and industry in the Eighth (St. Louis) District 
during September and the first half of October, according 
to the St. Louis Federal Reserve Bank, “continued at an 
accelerated pace the steady improvement of recent months 
and attained by wide margins the highest levels of the 
recovery movement. Despite the fact that the usual summer 
recession was little in evidence this year, seasonal expan- 
sion in a large majority of lines was earlier and more 
marked than in the preceding four years.” The foregoing 


was noted by the Bank in its “Monthly Review” of Oct. 30, 
which also said: 
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Demand for merchandise of all descriptions was on a large scale and, 
as indicated by freight-car loadings and statistics of wholesale and 
retail firms reporting to this Bank, distribution in September reached the 
highest volume for the month since 1930. Industrial production increased 
in more than the ordinary seasonal amount from August to September, 
with early October reports indicating further expansion in activities. 
Employment and payrolls at district factories moved further upward dur- 
ing the period, and the number of workers employed in other activities, 
including agriculture, coal mining, transportation and retail, also in- 
creased. . 

While mild weather had a tendency to retard the distribution of seasonal 
merchandise, all wholesaling and jobbing lines investigated by this Bank 
reported September sales as being larger than a year earlier, and with 
the expection of groceries, electrical supplies and furniture, which recorded 
slight declines, all showed increases over the August volume. . . 

As a whole, the agricultural situation underwent improvement during 
the past six weeks. The betterment was attributable mainly to the 
distinct breaking of the devastating drought by abundant rainfall in 
September and early this month. While the moisture came too late to 
benefit many important crops, it served to revive pastures, supply stock 
water deficiencies, help late gardens, and put the soil in condition for 
planting fall grains. Some benefit was derived by the cotton and 
tobacco crops, both of which are turning out better than expected earlier 
in the season. 


Twelfth (San Francisco) District 


The Federal Reserve Bank of San Francisco announced on 
Oct. 24 that industrial activity in the Twelfth District de- 
clined slightly, but trade was well naininated during Sep- 
tember, after allowance for seasonal influences. ‘‘Current 
indications point toward a larger income for Twelfth District 
—— than in any year since 1930,” the Bank said, 

ing: 


The volume of industrial production was seasonally lower in September 
than in August. Likewise, the value of building permits declined mod- 
erately because of a reduction in nonresidential construction. Industrial 
employment in California declined slightly more than seasonally, while in 
Oregon the adjusted index advanced, reflecting increasing canning activity. 
The index for California remained almost at the record high point which it 
reached in July. Among the measures of trade activity seasonally adjusted 
adjusted indexes of department store sales and railway freight carloading 
increased. . . 

Market conditions continued favorable for Twelfth District agriculture 
during September and early October, while unusually warm dry weather 
aided harvesting but retarded fall plowing and seeding. The bulk of this 
season's crops had been harvested by Oct. 1. Total production has ex- 
ceeded forecasts made earlier this season and is greater than it was last 
season. 


-_ — 
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United States Department of Labor Reports Wholesale 
Commodity Prices Up 0.1% During Week Ended Oct. 31 


Wholesale commodity prices advanced 0.1% during the 
week ending Oct. 31, according to an announcement made 
Nov. 5 by Commissioner Lubin of the Bureau of Labor 
Statistics, United States Department of Labor. “The all- 
commodity index rose to 81.2% of the 1926 average,’’ Mrs 
Lubin said. “The index is 0.1% below a month ago but 
1.8% above the corresponding week of last year.” Mr. 
Lubin continued: 


[The rise in the index was attributable in the main to advances in the 
foods, textile products, metals and metal products, building materials, 
and miscellaneous commodity groups. Farm products, hides and leather 
products, and chemicals and drugs declined. Fuel and lighting materials 
and housefurnishing goods remained unchanged. 

Each of the 10 major commodity groups except foods and textile prod- 
ucts is now higher than a year ago. The increases range from 0.5% for 
chemicals and drugs to 8.4% for farm products. Food prices show a 
decline of 1.8% from the corresponding week of last year and textile prod- 
ucts are 1.5% lower. 

Wholesale prices of raw materials declined 0.1% to equal last month's 
corresponding index, 82.0. The semimanufactured articles group ad- 
vanced 0.3% and is 0.4% above a month ago. The index for the finished 
products group remained at 81.7, representing a decline of 0.4% from 
the first week of October. 

The index for the large group of ‘all commodities other than farm 
products,’’ reflecting the trend in prices of non-agricultural commodities, 
advanced 0.1% to equal its Oct. 3 level. This index is 0.4% above a 
year ago. 

The group of all commodities other than farm products and processed 
foods also advanced 0.1% during the week. Industrial commodity prices 
are 0.5% above a month ago and 2.3% above a year ago. 


The following is also from the announcement issued Nov. 5 
by Commissioner Lubin: 


Sharp advances in prices of raw silk and smaller increases in cotton 
goods, woolen and worsted goods, and raw jute caused the index for the 
textile products group to rise 0.6%. Average prices of tire fabrics and 
burlap were lower. Clothing and knit goods prices remained steady. 
This week's index for textiles—71.6—is 1.3% above that for the week 
ending Oct. 3. 
bs Wholesale food prices rose 0.2% largely as a result of increases of 2.6% 
in fruits and vegetables and 0.8% in dairy products. Higher prices were 
reported for butter, macaroni, dried apricots, raisins, canned beans, ba- 
nanas, fresh beef, cured pork, coffee, oleo oil, raw sugar, edible tallow, 
and cottonseed oil. Meats declined 0.7% and cereal products were down 
0.6%. Individual food items for which lower prices were reported were 
cheese, oatmeal, wheat flour, hominy grits, white cornmeal, canned pears, 
mutton, fresh pork, veal, dressed poultry, lard, and coconut, corn, and 
olive oils. Although the index of food prices advanced during the week, 
it is 0.8% below a month ago and 1.8% below a year ago. 

Rising prices for electrolytic copper, pig lead, and copper and brass 
manufactures caused the index for the metals and metal products group 
to advance 0.1%. Agricultural implements were down 1.4% due to lower 
prices for harvester threshers and pig tin continued to destine, Average 
prices of iron and steel items, motor vehicles, and plumbing and heating 
fixtures did not change. 

» Higher prices for lumber and certain paint materials resulted in the 
index for the building materials group advancing to 87.4, the highest level 
reached since July, 1934. Average prices of sand, gravel, lime, and lath 
were lower. Brick and tile, cement and structural steel prices remained 


firm, 
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Wholesale prices of cattle feed advanced 4.1% during the week. Crude 
rubber rose 2%. Cylinder oil and paraffin wax advanced slightly. Auto- 
mobile tire and tube and paper and pulp prices were unchanged. 

Weakening prices for denatured alcohol, copra, soda bicarbonate, certain 
oils and menthol caused the index for the chemicals and drugs group to 
decline 1%. Average prices of packers prime tallow and tankage were 
higher. Mixed fertilizer prices were firm. 

Following the pronounced increase of last week, the index for the hides 
and leather products group declined 0.5%. Prices of kipskins, sheepskins, 
and chrome calf leather fell sharply. Cowhides and calfskins advanced. 
Shoe prices and other leather products such as gloves, belting, harness, 
and luggage were steady. 

A decrease of 3% in livestock and poultry prices caused the index for 
the farm products group to decline 0.4%. Market prices of hogs, ewes, 
lambs, and live poultry fell sharply. Cotton and potatoes also declined. 
Grains, on the other hand, rose 1.7%. Higher prices were reported for 
barley, corn, oats, rye, wheat, cattle, wethers, eggs, oranges, alfalfa hay, 
seeds, dried beans, and wool. This week's farm products index—83.9—is 
0.7% below a month ago. The farm products group index is 8.4% above 
a year ago. 

A slight increase in prices of bituminous coal did not affect the index 
for the fuel and lighting materials group as a whole. It remained at 77.3. 
Prices of anthracite coal, coke, and petroleum products remained un- 
changed from last week's level. 

The index for the housefurnishing goods group remained at 83.2% of 
the 1926 average. Wholesale prices of both furniture and furnishings were 
stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Nov. 2, 1935, Nov. 3, 19384, Nov. 4, 
1933, and Nov. 5, 1932: 






































(1926—100.0) ! 

Oct, | Oct. | Oct. | Oct. | Oct. | woe.| Now, Nov.| Nov, 

Commodity Groups 31 24 17 10 3 2 3 4 5 
1936; 1936; 1936; 1936; 1936) 1935) 1934] 1933] 1932 
All commodities. ........-.. 81.2} 81.1} 81.2} 81.2) 81.3) 79.8) 76.0) 70.9} 63.9 
Farm products............ 83.9} 84.2) 84.7) 84.1) 84.5) 77.4) 69.9) 55.5) 45.9 
I iat nn einen mannan 82.3) 82.1] 82.5) 82.6) 83.0) 83.8) 75.4) 64.2) 59.3 
Hides and leather products..| 96.0) 96.5) 95.9) 96.1) 95.7) 95.1) 84.4) 87.6) 71.6 
Textile products.......-.-... 71.6| 71.2) 70.9) 70.9] 70.7| 72.7| 69.5} 76.1) 54.2 
Fuel amd lighting materials.| 77.3) 77.3) 77.2| 77.3) 77.1| 74.3) 74.9) 74.6) 72.8 
Metals and metal products.-_| 86.4) 86.3) 86.4) 86.4) 86.3) 85.9) 85.5) 82.5) 79.9 
Building materials......... 87.4| 87.3) 87.2) 87.1} 86.9] 85.6] 84.9} 83.8] 70.7 
Chemicals and drugs...-.-..- 81.5| 82.3) 81.9] 81.7] 81.7] 81.1] 76.9] 72.6| 72.4 
Housefurnishing goods... - 83.2} 83.2) 83.2) 83.2] 83.2) 82.0} 82.8) 81.3) 72.5 
Miscellaneous ...........-.- 71.9| 71.5) 71.3) 71.0) 71.1) 67.5) 69.6) 65.3) 63.8 

Raw materials... c«eccecccces 82.9} 82.1] 82.2) 81.8) 82.0; * * * * 

Semi-manufactured articles..| 76.6) 76.4| 76.4) 76.3) 76.3) * * * * 

Finished products.-.......-.- 81.7) 81.7) 81.8) 81.9} 82.0] * * * * 

All commodities other than 
farm products........-.-- 80.6) 80.5} 80.5) 80.6) 80.6) 80.3] 77.3| 74.2] 67.8 
All commodities other than 

farm products and foods_.!| 80.2! 80.1] 79.9] 79.9| 79.8| 78.4! 77.8| 77.2! 70.3 





* Not computed. 





Lumber Movement, Week Ended 
Oct. 24, 1936 


. The lumber industry during the week ended Oct. 24, 1986, 
stood at 70% of the 1929 weekly average of production and 
73% of 1929 shipments. Reported new orders continued 
slightly in excess of output. National production reported 
during the week ended Oct. 24 of 5% fewer mills was 1% 
below revised production figures of the preceding week; 
shipments were 10% below and new orders were 5% below 
that week, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important hardwood and softwood 
mills. Reported new business during the week ended 
Oct. 24 was 1% above production; shipments were 9% 
below output. Reported new business of the previous week 
was 5% above production; shipments were on a par with 
output. Production in the week ended Oct. 24 was shown 
by reporting softwood mills 20% above the corresponding 
week of 1935; shipments were 19% above and orders 45% 
above shipments and orders of the corresponding week last 
year. The Association’s report further showed: 

During the week ended Oct. 24, 580 mills produced 257,759,000 feet of 
hardwoods and softwoods combined; shipped 233,714,000 feet; booked 
orders of 260,156,000 feet. Revised figures for the preceding week were: 


Mills, 610; production, 260,461,000 feet; shipments, 260,656,000 feet; 
orders, 272,871,000 feet. 

Southern pine, West Coast, Northern pine, Southern hardwoods and 
Northern hardwoods reported orders above production in the week ended 
Oct. 24. All reporting softwood regions except California redwood and 
Northern pine reported orders above the 1935 week. All except Northern 
pine reported shipments and all but Northern hemlock reported production 
above the corresponding 1935 week. 

Lumber orders reported for the week ended Oct. 24, 1936, by 497 soft- 
wood mills totaled 244,794,000 feet, or 0.3% below the production of the 
same mills. Shipments as reported for the same week were 220,495,000 
feet, or 10% below production. Production was 245,550,000 feet. 

Reports from 102 hardwood mills give new business as 15,362,000 feet, 
or 26% above production. Shipments as reported for the same week were 
13,219,000 feet, or 8% above production. Production was 12,209,000 feet. 

Identical Mill Reports 

Last week’s production of 465 identical softwood mills was 239,716,000 
feet, and a year ago it was 199,475,000 feet; shipments were, respectively, 
214,495,000 feet and 180,149,000 feet, and orders received, 239,501,000 
feet and 165,262,000 feet. 


Weekly Report of 
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Petroleum and Its Products—Texas Crude Oil Prices 
Advanced—Cuts Posted in Other Producing Areas— 
Texas Oil Control Rules Upheld by State Supreme 
Court—Daily Crude Average Output Slips 

™ Increases of 5c. a barrel in prices in fields in Texas, which 

furnish the heavy crude used in the manufacture of fuel oil 

posted on Nov. 4, by the Humble Oil & Refining Co., sub- 
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sidiary of the Standard Oil Co. of New Jersey. Other com- 
anies to meet the boosts effective as of Nov. 1, included 
agnolia, Socony-Vacuum unit, the Texas Co., and other 
majors operating in the affected fields. 

Under Magnolia’s new schedule, Mirando crude will be 
posted at 90c. a barrel, while Humble lifted Saxet crude, 
and Refugio heavy crude to 95c., with Taleo crude moving 
up to 65e. Mirando and Duval crude were lifted to 90c. 
by both Humble and Texas, with both companies advancing 
Taft crude 5c. to 95e. The Texas Co. also included Greta 
crude in the increase, lifting it to 95c. 

Humble’s new postings put Heyser heavy and Placedo 
heavy at 90c., initial postings for both fields. Price schedules 
also were established for the first time by the company in 
Taft and Heyser light, set at 95c. and $1.15, respectively. 
The Humble announcement disclosed that Plymouth crude 
has been included in the Gulf Coast class, an initial posti 
setting it at 88c. for 18 gravity and below, with an adde 
2c. differential for each degree of gravity, making the top 
of 44 gravity and above at $1.22. 

Flour Bluff crude also was placed in the same class with 
Anahuae and Dickinson crudes by the Humble schedule, 
posting 30 to 30.9 gravity at $1.04, with an added 2c. 
differential for each degree of gravity, making the top 
gravity and above at $1.24. 

Other crude oil price changes made during the week in- 
cluded a 5c. increase in the price of West Kentucky crude 
to $1.28, effective as of Nov. 1, posted on Nov. 4 by the 
Ohio Oil Co. Earlier in the week, the same company had 
lifted the price of Rock Creek, Wyo., crude 3%c. to $1.08% 
a barrel, also effective Nov. 1. Other adjustments made by 
the company, included a reduction of 10c. a barrel in Grass 
Creek, Wyo., crude to 62c. a barrel, posted Nov. 4 and 
effective as of the first of the month. Stanolind Oil & Gas 
Co., subsidiary of Standard of Indiana, reduced prices in 
three areas in Wyoming. The changes, effective Nov. 4, 
cut Frannie light crude 8c. to 70c. and Frannie heavy 10c. 
to 62c. Hamilton Dome crude was cut 10c. to 67¢c. and Grass 
Creek heavy a similiar amount to 62c. 

Upholding the authority of the Texas Railroad Commis- 
sion, the State Supreme Court in mid-week ruled that the 
Commission has the right, in the interest of conservation, to 
control the production of oil wells and that the amount of 
royalty on production should be determined by actual output 
in the “orderly operation”’ of the wells and not on the basis 
of potential production of the wells. The Commission won 
another victory in the State Court of Civil Appeals when the 
Court’s decision in the case of the Humble Oil & Refining 
Co. against the American Liberty Oil & Refining Co., sus- 
tained the right of the Commission to grant exceptions to 
the rule for the spacing of oil wells. 

Dissatisfaction with the action of the Railroad Commission 
in lowering the November maximum daily crude oil allow- 
able more than 100,000 barrels from October among oil men 
in Texas is expected to break out in open dissension at the 
monthly state-wide oil and gas proration hearing of the 
Commission scheduled for Nov. 19. 

Independent operators have not been backward in com- 
plaining of the lower production rate and a move to increase 
the State’s daily allowable to 1,200,000 barrels daily is 
gaining supporters. The current allowable, set after open 
warfare among member-States of the Interstate Compact 
Commission over Texas’ action in setting October output 
far above the Bureau of Mines’ estimate had threatened, is 
1,109,000 barrels. 

Steadily moving into lower levels as a result of the heavy 
drain on inventories to meet current demand, stocks of for- 
eign and domestic and foreign crude hit a new 15-year low 
on Oct. 24 at 291,846,000 barrels, off 692,000 barrels on the 
week. Domestic stocks were off 576,000 barrels, with 
foreign crude holdings dipping 116,000 barrels. 

Bids for the sale of royalty oil accruing to the United 
States Government from leases on Government land in the 
Salt Creek oil field, Wyoming, were called for by Secretary 
of the Interior Ickes on Nov. 2. The announcement dis- 
closed that sealed bids will be received in Mr. Ickes’ office 
until noon Dee. 1, 1936, from responsible bidders for pur- 
chases beginning Jan. 1, 1937. 

Col. E. O. Thompson, Chairman of the Texas Railroad 
Commission and of the Interstate Oil Compact Commission, 
will be one of the featured speakers at the 17th annual meet- 
ing of the American Petroleum Institute Nov. 9-12 in Chi- 
eago. Col. Thompson will deliver an address on ‘‘Accom- 
plishments of the Interstate Oil Compact Commission” at 
the first general session on Nov. 10. Congressman Pettin- 

gill, a member of the Cole committee which investigated the 
petroleum industry in 1934 for Congress, will speak on the 
‘Survival of Free Enterprise,’’ at the Nov. 11 meeting. 

Invitations have been sent to Governors of all oil-producing 
States to attend personally, or through their representatives, 
the sessions of the annual convention of the Independent 
Petroleum Association of America Nov. 30 and Dee. 1 at 
Oklahoma City, Okla. Members of the Interstate Oil 
Compact Commission will be in session at the same time. 
C. M. Boggs, President of the Western Petroleum Refiners 
Association, will address the independent group. 

Although suffering a sharp reduction in the Oct. 3 week, 
daily average crude production held above the 3,000,000- 
barrel mark, the American Petroleum Institute report dis- 
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closed. gt tah was 3,043,500 barrels, against the October 
Bureau of Mines’ estimate of 2,842,300 and actual outturn 
last year of 2,798,350. 

Representative price changes follow: 


Nov. 4—Crude oil prices were lifted 5 cents a barrel in Texas fields 
furnishing heavy crude by all major companies, effective Nov. 1. 

Nov. 4—Ohio Oil lifted West Kentucky crude 5 cents to $1.28; cut 
Grass Creek, Wyo., 10 cents to 62 cents; lifted Rock Creek, Wyo., crude, 
3% cents to $1.08% a barrel. 

Nov. 4—Stanolind cut crude prices 5 to 10 cents in Frannie, Hamilton 
Dome and Grass Creek fields in Wyoming. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DORERIIG, PO.oc cccccccccccsccoes $2.45 | Eldorado, Ark., 40..........-....- $1.10 
Lima (Ohio Oil Co.).............. 1.15| Rusk, Texas, 40 and over......... 1.15 

» Fhoqocecccocccccceseses 1.42] Darst Creek..............---.--- -97 
BI 0 0 o CSeesacconceonccosssoe 1.28} Central Field, Mich...........--- 1.32 
Western Kentucky............... 1.28] Sunburst, Mont. ............-.... 1.15 


Mid-Cont’t, Okla., 40 and above... 1.18| Huntington, Calif., 30 and over.... 1. 

WE Be seenestavocosence .85| Kettleman Hills, 39 and over...... 1 

-75-.80 | Petroleia, Canada 

REFINED PRODUCTS—HEATING OIL PRICES ADVANCED— 
MOTOR FUEL DEMAND RISING—INVENTORIES SHOW 
ONLY NOMINAL GAIN DESPITE INCREASPD REFINERY 
OPERATIONS 


Seasonal strengthening of the fuel and heating oil markets 
as cold weather stimulated consumption with the accompany- 
ing rise in demand featured developments in the refined 
product markets. 

Standard Oil Co. of New Jersey Wednesday advanced light 
fuel oil at terminals and in tank-cars 3c. at New York to 
45,c., at Baltimore the same amount, and at Norfolk and 
Charlestown 5c. to 4%c. a gallon. 

The company also lifted No. 1 range oil at Norfolk, 
Charleston and Wilmington l4c..a gallon to4%e. Other 
companies operating in the areas affected by the Standard 
advances, posted corresponding increases. 

Better-than-due consumption of motor fuel was reflected 
in a gain of only 98,000 barrels in inventories of finished and 
unfinished gasoline. Stocks of gasoline at refiners and bulk 
terminals, the American Petroleum Institute reported, rose 
171,000 barrels to 51,904,000 barrels. This gain was par- 
tially offset by a decline of 73,000 barrels in unfinished 
gasoline stocks to 6,058,000 barrels. 

An increase of 1.2% in operating rates at the nation’s 
refineries lifted the total to 78.8% of capacity. Daily 
average runs of crude to stills of 3,040,000 barrels, up 50,000 
barrels, reflected the rising trend in fuel oil production. 
Inventories of gas and fuel oil rose 101,000 barrels to 114,- 
307,000 barrels. 

Representative price changes follow: 

Nov. 4.—Standard of New Jersey advanced No. 1 light fuel oil %c. at 
New York and Baltimore and 4%c. at Norfolk and Charleston, in terminals 
and in tank cars No. 1 range oil at Norfolk, Charleston and Wilmington 
was lifted \c. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








New York— New York— Chicago... .. $.05 -.05 
Standard Oil N. J.$.063%4| Colonial Beacon..$.0744 | New Orleans. .064-.06 
Socony-Vacuum.. .07 | Texas........... .0 Los Ang., ex. .05 
Tide Water Oil Co .07\% SRE STC Gulf ports... .05 
Richfield Oll(Cal.) .0744 Shell Eastern.....07 | Tulsa......... ~.06 
Warner-Quinlan.. .07% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas.$.03%-.03,] New Orleans. $.037 
(Bayonne)....... $.045% | Los Angeles.. .0344-.05 Tiitedeans % -.03 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 24 plus D New Orleans C...... $ .95 
unker O........- 15 $1.00-1.25/ Phila., Bunker C.... 1.05 
Diesel 28-30 D.... 1.65 





Gas Oil, F.O.B. Refinery or Terminal 


erat | Tulsa M. G. 1.$.0254-.02% 
M. G. I....$.02%-.02% | 


Gasoline, Service Station, Tax Included 


z New York...... $.167 |Cincinnati........ $.195 Minneapolis... .... $.201 

z'Brooklyn....... 167 |Cleveland........ 5 |New Orleans...... .23 

) 17 Dinos eenéae 21 Philadelphia... .... 17 

| EE 17 SSE 19 Pittsburgh....... 195 

ison cnenitin imine 175 Jacksonville... ... 20 +#«| San Francisco..... 18 

Gl ncwmeences 175 |Houston......... 18 i GS ce cecntalin tan 194 
Los Angeles...... 175 





z Not including 2% duty city sales tax. 
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Daily Average Crude Oil Output Drops 39,550 Barrels 
In Week Ended Oct. 31 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 31, 1936, was 3,043,500 barrels. This was a decline 
of 39,550 barrels from the output of the previous week. The 
current week’s figure remained above the 2,842,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average produc- 
tion for the four weeks ended Oct. 31, 1936, is estimated 
at 3,058,750 barrels. The daily average output for the week 
ended Nov. 2, 1935, totaled 2,798,350 barrels. Further 
details, as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 31 totaled 824,000 barrels, 
a daily average of 117,714 barrels, compared with a daily average of 
200,857 barrels for the week ended Oct. 24 and 165,786 barrels daily for 
the four weeks ended Oct. 31. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Oct. 31 totaled 73,000 barrels, a daily average of 10,429 barrels, 
compared with a daily average of 37,714 barrels for the week ended Oct. 24 
and 21,786 barrels daily for the four weeks ended Oct. 31. 

Reports received from refining companies owning 89.9% of the 3,954,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
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basis, 3,040,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 57,982,000 barrels of finished and 
unfinished gasoline and 114,307,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 700,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 





















































(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cai- Ended Ended 
culations Oct. 31 Oct. 24 Oct. 31 Nov. 2 
(October) 1936 1936 1936 1935 
SETIFIS APT 559,900| 564,750} 586,450] 575,400] 492,400 
We a aes at 155,000] 163,400} 168,550} 161,700] 149,850 
Panhandle Texas........ 65,950 64,850 61,800 55,800 
iia ree 65,300 65,300 65,250 60,250 
West Central Texas. ..... 33,800 33,800 33,850 31,600 
West Texas..._......... 170,100} 169,550} 169,100} 147,850 
East Central Texas... . 71,100 71,500 70,600 44,450 
er ee 439,650} 438,600) 439,100) 429,550 
Southwest Texas......... 169,950 170,900 170,000 254,650 
Coastal Texas........... 178,100 180,200 179,700 
Total Texas........... 1,106,900] 1,193,950] 1,194,700] 1,189,400] 1,024,150 
North Louisiana. ........ 75,450 76,150 76,400 33,000 
Louisiana........ 157,800} 157,550) 157,250} 128,100 
Total Louisiana. ...... 189,300] 233,250} 233,700} 233,650) 161,100 
Arkansas..............- 29,600} 28,100] 28,150] 28,150] 29,850 
EP MCT 106,300} 117,050} 114,600} 114,850] 111,100 
RS eS 30,000 31,200 30,450 30,300 55, 
. Pay <s 37,300 40,400 41,650 41,000 36,350 
I 14,200 15,750 15,500 15,850 12,900 
Colorado.......- “ 4,300 4,950 4,900 4,900 4,250 
New Mexico...........- 74,200} 83,100 80,900 81,550 56,750 
Total east of California.| 2,307,000] 2,475,900] 2,499,550] 2,476,750] 2,134,350 
California .-| 535,300| 567,600} 583,500} 582,000} 664,000 
Total United States. _._| 2,842,300| 3,043,500! 3,083,050] 3,058,750! 2,798,350 














Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 31, 1936 


(Figures in thousands of barrels of 42 gallons each) 




































































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stilis Unfinished Gasoline ae 
0. 
District Fintshed Unfin'd| Gas 
Poten- Reporting Daily |P. C. in and 
tial Aver- |Oper-| At Re-|Terms.,|Nap’tha| Fuel 
Rate Total |P. C.| age | ated \fineries| &c. | Distil.| O48 
East Coast... 612 612/100.0 534] 87.3) 5,021} 9,107 810) 13,029 
Appalachian. 154 146} 94.8 90} 61.6 849; 1,067 285 665 
Ind., tl., Ky. 475 457| 96.2 445) 97.4] 4,636] 3,120 713} 6,404 
Okla., Kan., 
eee 453 384| 84.8 264) 68.8} 2,992) 2,205 410} 3,512 
Inland Texas 330 160} 48.5 115} 71.9} 1,196 68 165} 1,862 
Texas Gulf... 732 710} 97.0 623) 87.7) 4,940 277; 1,679) 8,451 
La. Guif_... 169 163} 96.4 121} 74.2 887 “aa 197} 2,344 
No. La.-Ark. 80 72| 90.0 56| 77.8 141 45 46} 423 
Rocky Mtn. 97 60} 61.9 49} 81.7 679 autew 94 703 
California... 852] 789} 92.6 502} 63.6} 8,765) 2,131) 1,237] 73,290 
Reported _ . - ae} 89.9} 2,799] 78.8 $0, 108 18,473) 5,636/110,683 
Est. unrepd. 401 241 2,641 704 422} 3,624 
xEst.tot.U.S. | 
Oct. 31°36) 3,954) 3,954 3,040 32,747) 19,177} 6,058/)114,307 
xOct.24'36} 3,941) 3,941 2,990 32,249} 19,484) 6,131)114,206 
U.S. B.ot M. | | 
xOct. 31 '35 22,746 27,280; 17,093] 5,425|109,952 

















z October, 1935 dally average. 


- — 
aS 


x Estimated Bureau of Mines basis. 





Preliminary Estimates of October Coal Production 
Show Large Gain Over Preceding Month 


According to nery estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of October, 1936, amounted to 42,935,000 net tons. 
This compares with 37,200,000 tons produced in the pre- 
ceding month, and 37,768,000 net tons during October, 1935. 
Anthracite production during October amounted to 4,253,000 
net tons, an increase from the 3,764,000 tons produced in 
September, but a decline from the 4,279,000 tons mined in 
October, 1935. The Bureau’s statement follows: 




















Average per |Calendar Year 
Total for No. of Working to End of 
Month Working Day October 
(Net Tons) Days (Net Tons) (Net Tons) 
Oct., 1936 (Preliminary)— 
Bituminous coal. .....-.---- 42,935,000 27 1,590,000 345,526,000 
BEE cnscctocodsceekss 4,253,000 26 163,600 42,161,000 
Beehive coke. - -..--------- 239,700 27 8,878 1,315,000 
Sept., 1936 (Revised) — 
Bituminous coal.........-.- 37,200,000 25 Se ) eee 
F ~~” Sap paePyaeer4 3,764,000 25 in EERE AP aR 
Beehive coke. .....-..-.-.-- 63,500 26 eee. Bs Bee 
Oct., 1935— 
Bituminous coal. ........--- 37,768,000 27 1,399,000 300,532,000 
BREESE, « cc coccesseenes 4,279,000 | 26 64,600 43,223,000 
Beehive coke. - --.-..-------- 90 ,000 27 3,333 714,500 





Note—aAll current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the year. 


_ = 


September Anthracite Shipments 4.12% Below a 
Year Ago 


Shipments of anthracite for the month of September 
1936, as reported to the Anthracite Institute, amounted to 
3,439,663 net tons. This is an increase, as compared with 
shipments during the preceding month of August of $522,286 
net tons, or 17.90%, but when compared with September 
1935, shows a decrease of 147,718 net tons, or 4.12%. 
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Shipments by originating carriers (in net tons) are as 











Chronicle Nov. 7, 1936 


month of 1935. Shipments rose from 51,847 tons in Septem- 
ber to 54,035 tons in October. This latter figure also com- 
ares with 47,063 tons shipped during October, 1935. 
nventories on Oct. 31 stood at 68,892 short tons, comparing 
with 76,630 tons on Sept. 30, and 95,969 tons on Oct. 31, 
1935. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
; (Tons of 2,000 Pounds) 


























follows: 

September August September August 
1936 1936 1935 1935 
Reading Company. ..-....-- 718,199 703 ,533 677,090 438,588 
Lehigh Valley RR......-.-- 707,989 651,941 569,995 472,904 
Central RR. of New Jersey. - 289,181 217,287 337,725 176,354 
Dela. Lack. & West. RR... 373,318 304,330 466,481 279,464 
Dela. & Hudson RR, Corp... 451,102 292,080 442,540 232,916 
Pennsylvania RR.......... 349,712 260 , 360 394,599 287,950 
Ete RED. «cs ccccccccoscesce 245,457 203,680 375,536 248,969 
N. Y. Ontario & Western Ry. 189,802 178,456 187,463 143,391 
Lehigh & New England RR. 114,903 105,710 135,952 112,609 
aa ee se 2,917,377 3,587,381 2,393,145 
—____<>——__—. 


Production of Soft Coal Higher in Week Ended Oct. 24 
—Anthracite Slightly Lower 


The United States Bureau of Mines in its weekly coal 
report showed that production of soft coal increased slightly 
in the week ended Oct. 24. The total output is estimated at 
9,710,000 net tons, a gain of 48,000 tons over the preceding 
week. Production during the week in 1935 corresponding 
with that of Oct. 24 amounted to 8,305,000 tons. 

Anthracite production in Pennsylvania. during the week 
ended Oct. 24 is estimated at 795,000 net tons. This is a 
decline of 169,000 tons from the preceding week, and com- 
— with 781,000 tons produced in the corresponding week 

st year. 

The Bureau reported that a total of 37,200,000 tons of 
soft coal and 3,764,000 tons of hard coal were mined during 
the month of September. This compares with 25,038,000 
tons of bituminous coal and 4,172,000 tons of anthracite 
produced during September, 1935. 

During the calendar year to Oct. 24, 1936, a total of 
335,581,000 tons of bituminous coal and 41,224,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 292,883,000 tons of soft coal and 42,556,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended Calendar Year to Date 
Oct. 24, | Oct. 17, | Oct. 26, 
1936 c 1936 d 1935 1936 1935e 1929 





Bitum. coal: a 
Tot. for per’d|9,710,000/9,662,000/8,305,000/ d335581000/292,883 ,000/431,397,000 




















- Daily ay 1,618,000/1,610,000/1,384,000} 1,334,000} 1,165,000] 1,707,000 
enn. anth.: 
Tot. for per’d| 795,000} 964,000) 781,000) 41,224,000) 42,556,000} 59,584,000 
Daily aver..| 132,500) 160,700} 130,200 164, 169, 237, 
Beehive coke: 
» Tot. for per'd 56 ,000 54,200; 24,200; 1,260,000 697,700} 5,563,900 
Dally aver. 9,333 9,033 4,033 4,941 2,736 21,819 





a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. eAd- 
justed to make comparable the number of working days in the three years. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL 
BY STATES (IN THOUSANDS OF NET TONS) 
(The weekly estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 






































P Week Ended Monthly Production 
tate 
Oct. 17,|)Oct. 10,;Oct. 19,| Sept., | Awg., | Sept., 
1936p | 1936p} 1935 | 1936r | 1936 1935 
G+. ace eenemenneaunnnd 2 2 2 10 7 9 
(ST eerie ee 229 222 14 993 916 605 
Arkansas and Oklahoma.......-. 95 90 100 362 255 279 
Colorado... ~~ eee ea 169 193 140 565 400 457 
Georgia and North Carolina....- 1 l 1 5 5 2 
Sy SF eee 1,101} 1,122} 1,007} 3,729) 3,459; 2,910 
RE ELS eR aS 361 349) , 317) 1,304) 1,139 887 
eS ET Pa Pree eee 65 66 71 232 170 208 
Kansas and Missouri..........- 140 143 162 539 464 452 
Kentucky—Eastern............ 873 868 761} 3,367; 3,087} 2,441 
RS RR neers Fae 170 166 170 4645 565 643 
RS Se erg eee 34 34 40 138 126 105 
NRE SS err: 7 s 7 40 13 52 
hl gS IS eR I SS. 80 83 78 280 223 234 
ET ee eae 38 39 26 118 111 95 
North and South Dakota... _._ 59 60 62 [168 68 141 
 . mnmaibemnan 507 505 485| 1,815) 1,660) ~ 1,400 
Penna. bituminous—Eastern d_.|| 2,388) 2,348! 1,858!{ 3,069] 2,690) 1,996 
Western e___.____-_-_.--..- { 6,637| 6,211] 3,732 
Dt ccsdeebeapennenounus 105 93' 17 4435 370 301 
en ann on miniGbandnee 15 15 15 63 57 65 
De oi... caoceeedweateoeseee 90 92 85 336 170 179 
WE.) . « ceanouebocenumnt 263 264 259 1,090 963 704 
Washington... .-.-----.- ee. 46 53 37 #179 114 106 
West Virginia—Southern a_____-. 2,045} 2,010} 1,870] 8,242} 7,552) 5,163 
Northern b_.___..---------- 635 599 550| 2,318] 2,050) 1,486 
Ween... ccconcccocecececes 142 148 138 516 393 385 
Other Western States c__...._-_- 2 * ] 5 2 1 
Total bituminous coal... _- 9,662} 9,573) 8,273] 37,200} 33,240) 25,038 
Pennsylvania anthracite... ..-- 964 1,035 989] 3,764) 3,223) 4,172 
rand total... ....-........-.| 10,626! 10,608!) 9,262] 40,964] 36,463] 29,210 
a Includes mines on the N & W.;C. & O.; Virginian; K. & M.; B. C. & G.; and 
on the B. & 0. in Kanawha, Mason and Clay counties. b Rest of State, including 


the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Represents that portion of 
the State not included in Western Pennsylvania. e Figures are comparable with 
records for 1935, and cover production of Western Pennsylvania, as defined by the 
NRA Sub-Divisional Code Authority. p Preliminary. fr Revised. * Less than 


1,000 tons. a 


Slab Zinc Output During October Above Preceding 
Month—Shipments Continue Upward Trend 


According to figures released by the American Zine 
Institute on Nov. 5, 46,297 short tons of slab zine were 
produced during the month of October, 1936. This com- 
pares with 42,283 tons produced during the month of 
September, 1936, and with 36,716 tons in the corresponding 


























(a) Retorts | Average |Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During During End of Sor End of | During | End of 
Period Period Period | Exrport| Period Period | Period 
1929 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Monthly aver_| 52,633 50,217 poneee OSU | cocee | cocae | cacce 
1930 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26.651 
Monthly pver- 42,039 36,356 | ~----. IG | wccee | cocce | cocce 
193 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Monthly aver_| 25,062 | 26,210 | ----.-- 3B] ----- | ----- |] -.--- 
Total for year_| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Monthly aver.| 47,794 1,588 | seccee BG § wcase } (echoes § ceoce 
Total for year_| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Monthly aver.| 27,059 Beet | sccces —-. esau. - .eeeee.8 .. osdke 
Total for year_| 366,933 ; 352,663 | ~~... GSB | cccee | cases | cccce 
Monthly aver.| 30,578 Bee |  eneste a -. : eee Dee 5S accct 
1935 
January .....- 35,135 35,455 | 117,685 O | 32,658 | 32,230 | 25,993 
February ..... 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
Maren. ...cc- 36,735 41,205 1,806 O | 35,196 | 32,535 , 
PE ek atk 35,329 38,455 | 108,680 3 | 33,719 | 32,450 | 22.435 
RT 34,572 35,627 | 107,625 23 | 32,389 | 30,387 | 35,878 
| ES 34,637 29,353 | 112,909 O | 33,836 | 31,230 | 26,967 
i ae. 35,120 : 115,723 O | 33,884 | 31,244 | 36,939 
[a 35,547 38,824 | 112,446 O | 32,942 | 30,482 | 39,238 
September....| 36,221 42,351 | 106,316 0}; 34,870 | 32,445 || 47,080 
*30,988 |*30,529 
October... .... 36,716 47,063 95,969 0)| 34,777 | 32,934 || 47,367 
*31,324 |*31,881 
November....| 37,469 48,172 85,266 0/| 36,650 | 33,868 || 59,456 
*33,462 |*33,080 
December ....} 40,463 41,971 83,758 O;} 38,329 | 35,126 || 51,183 
*34,298 |*33,896 
Total for year_| 431,412 | 465,659 ,  ...... a... ageds bdo: ese 
Monthly aver_| 35,951 See = aneéoos -. atin ee 
1936 
January ...... 41,917 46,468 79,207 0O};| 38,205 | 35,872 |\42,.219 
*34,291 |*34,358 
February ..... 36,228 39,918 75,517 O}} 38,004 | 34,334 || 56,829 
*33,726 |*32,456 
March....... 42,483 38,159 79,841 0}| 37,922 | 36,189 || 41,638 
{|*33,849 |*34,516 
, 43,252 42,311 80,782 O;; 41, 37,778 |\35,968 
*36,657 |*35,749 
RES 44,905 43,977 81,710 0;| 41,048 | 37,888 || 28,370 
*36,919 |*36,296 
[a 44 947 41,654 85,003 0 7 38,176 ||27,090 
*36,934 |*36,972 
CC aa 45,553 41,891 88 ,665 O/} 41,308 | 38,135 || 44,458 
*37,350 |*36,734 
AER. cssect 43,614 46,085 86,194 O;| 41,308 | 38,358 ||\65,173 
*37,418 |*37,006 
September....}| 42,283 51,847 76,630 0/;| 40,672 | 38,326 || 54,064 
*36,843 |*36,897 
October. ....- 46 ,297 54,035 68,892 O/| 41,733 | 39,157 ||60,513 
*38,052 |*37,893 |/ 











* Equivalent retorts computed on 24-hour basis. 
cluded in total shipments. 

Note—These statistics include all corrections and adjustments reported at the 
year-end, 


a Export shipments are in- 


atti. 
—_ 


Lead Advanced 20 Points During Week—Copper Up 
Abroad on Squeeze in London 


‘‘Metal and Mineral Markets” in its issue of Nov. 5 said 
that the trend of prices for major non-ferrous metals again 
was upward, influenced by favorable reports on general in- 
dustrial activity and a spectacular upward movement in 
quotations on the London Metal Exchange. Roosevelt’s 
overwhelming victory was accepted everywhere as pointing 
to higher commodity prices, owing to continued free spendin 
and the resultant higher costs. The price of lead was raise 
20 points during the week, establishing the market at 4.90ce., 
New York. Zine was active but unchanged. The domestic 
copper price is marking time pending developments abroad. 
Antimony advanced one-quarter cent. Silver advanced 
abroad. The publication further reported: 


Copper 


Interest in copper centered in the London market, where speculative 
buying and a squeeze in the near positions on the Metal Exchange caused 
prices there to move into new high ground for the movement. Speculators 
appeared to be in complete control of the London market, and not until 
the increased production can be brought into the picture is the situation 
likely to change. Sales abroad on Nov. 4 ranged from 10.475c. to 10.725c., 
which illustrates how difficult it is to get a clear view of the situation in 
Europe. 

Domestic consumers, viewing developments abroad in the light of vastly 
improved business conditions, naturally were nervous lest the price here 
be forced above the 10c., Valley, basis. Notwithstanding the recent heavy 
buying, last week’s business amounted to 16,658 tons, all of which was 
sold at 10c., Valley. 

» Mine and scrap production of copper in the United States for October 
is expected to total around 75,000 tons. Most producers believe this 
figure will be in excess of current actual consumption of the metal. 

Sales of copper in the domestic market during October amounted to 
178,801 tons, the largest monthly total on record. The previous high was 
175,484 tons, in July. Distribution of October's record tonnage, by 
months, was as follows: 











Delivery— Tons Delivery— Tons 
ee *. ap eeneuusaasann ne 3,406 | PODCUAFY . o « c oemccceccncucnac 6,651 
November........-.--------- 2,149 | Later deliveries. ......__._____ 350 
DE. cnsnccenevnseoesenes 2,998 
De. sresonetbububasenee 163,247 Besbbeds ocesbddccdoucee 178,801 

Lead 


Demand for lead continued fairly active, and the price was advanced 
10 points on two occasions in the week that just ended. Labor difficulties 
in Utah and the shipping strike on inter-coastal traffic had some influence 
on the market. Deliveries of lead during October are expected to show 
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another gain, preliminary estimates on shipments to consumers ranging 
from 57,000 to 59,000 tons. The deliveries in September amounted to 50,685 
tons. Production during October has not increased materially, according 
to producers, and another sizable reduction in stocks is anticipated. 

The first advance of 10 points was announced by producers on Oct. 29 
and the second similar rise occurred early yesterday. This establishes the 
market at 4.90c., New York, the settling basis of American Smelting & 
Refining Co., and at 4.75c., St. Louis. Sales by St. Joseph Lead were 
booked throughout the week on its own brands at a premium. 

Lead sales in the domestic market for the week ended yesterday amounted 
to about 4,500 tons, against 11,500 tons in the previous week. 

Lead in the London market sold above £20 per ton for the first time 
since early 1930. 

Zinc 


Zince sales in the week ended Oct. 31 were even larger than first esti- 
mated, the total for the period amounting to 19,300 tons, of which 18,725 
tons consisted of Prime Western. Undelivered sales now amount to 56,818 
tons. Shipments to consumers during the seven-day period totaled 4,694 
tons—a good showing. In the last two trading days, however, the demand 
has quieted down a little, but the undertone continues firm. The week’s 
business was transacted on the basis of 4.85c., St. Louis. A feature in 
the market was the sharp advance in London. The rise there was at- 
tributed almost entirely to a wild speculative boom, and not to any new 
developments in connection with the proposed miners’ cartel. 


Tin 

Increased activity by the speculative element in London was an im- 
portant factor in driving prices for the metal sharply higher. There seems 
to have been no basis for the enthusiasm abroad except that prices for 
all metals are rising. The Tin Committee meets (Nov. 5), and few in the 
industry expect a final decision so far as Siam's position is concerned. # || 

The world’s visible supply of tin, including the Eastern and Arnhem 
carry-Overs, at the end of October increased to 19,048 long tons. This 
compares with 16,896 tons a month previous and 16,138 tons a year ago. 
United States deliveries during October came to 6,005 tons, against 6,200 
tons in September, and 5,355 tons in October last year. 


Chinese tin, 99%, was nominally as follows: Oct. 29, 45.875c.; Oct. 30, 
45.625c.; Oct. 31, 45.425c.; Nov. 2, 45.350c.; Nov. 3, holiday; Nov. 4, 
47.000c. 


Correction—Straits tin, New York, Oct. 26 was 44.000c. per pound, and 
not 42.000c., as published in the Oct. 29 issue. 


— — ~F 


Steel Ingot Production Recovers Some of Ground 
Recently Lost 


The Nov. 5 issue of the “Iron Age” stated that a slight 
lifting of the rate of steel ingot production to 7444%; an 
October increase of 6% in pig iron output; a stronger scrap 
market with an advance of 25c. in heavy melting steel at 
Chicago; a stepping up of automobile assemblies to more than 
71,000 a week, with further gains in immediate prospect; 
an advance of $1 a ton in pig iron prices by an Eastern 
producer, which may be followed shortly by competitors, 
and more active buying of some steel products, are possible 
indicators that pre-election uncertainty may soon be dis- 
placed by a renewed forward movement. The ‘“Age”’ 
further reported: 


Steel production has gained moderately at Pittsburgh and Chicago. 
Several of the larger companies are operating at fractionally higher rates 
than last week. The tapering of new business, principally in the heavier 
products, which had affected schedules at some mills, apparently has been 
checked. Moreover, this loss of tonnage has been offset to a considerable 
— by larger releases of bars, sheets, strip and wire by the automobile 

ers, 


Pig iron production in October, as estimated by the ‘‘Iron Age’’ from 
reports on Nov. 2, totaled 2,992,968 gross tons, compared with 2,730,293 
tons in September, the daily rate having been 96,547 tons against 91,010 
tons in the previous month, a gain of a little over 6%. The daily rate was 
the highest since June, 1930, when it was 97,804 tons. Furnaces in blast 
Nov. 1 totaled 160, a gain of five since Oct. 1. 

The first announcement of expected increases in pig iron prices comes from 
a New England maker, whose competition has been largely foreign iron. 
The shortage of pig iron in Europe has restricted exports to this country, 
and Atlantic Coast consumers will be more dependent on domestic supplies, 
which are none too plentiful. In England trading in pig iron has virtually 
been suspended because of scarcity. The New England pig iron maker, 
which operates auxiliary by-product ovens, is said to find coke more profit- 
able than pig iron at the prices which have prevailed for iron. Central 
district furnaces, including some of the steel companies that cater to mer- 
chant trade, are less anxious to sell pig iron, which they need for steel mak- 
ing, and a general advance in prices, which may amount to as much as $2 
by the end of the year, isin prospect. The $1 advance announced in New 
England is limited to deliveries by Dec. 31. 

The expectation of steel companies that blast furnace production will be 
continued at a high rate throughout the winter is borne out by the heavy 
movement of Lake Superior ore, which to Nov. 1 totaled 41,063,872 gross 
tons, indicating receipts for the season of 46,000,000 tons, by far the largest 
since 1930. 

The scrap market, though not active as to sales, has taken on a firmer 
tone in the expectation that no sharp falling off in steel production will occur 
this year. The advance of 25c. at Chicago brings the ‘‘Iron Age’’ com- 
posite price to $16.58, restoring a third of the loss of the past few weeks. 

Two divisions of steel consumers, the railroads and the automobile indus- 
try, show considerable promise for the remainder of the year. The auto- 
mobile industry will have the more immediate effect, as its orders are now 
showing an increase. With motor car output for last week estimated at 
71,095, further gains will come as Ford Motor Co. swings into heavier as- 
semblies. 

Indications of substantial purchases of rails and equipment by the rail- 
roads are multiplying. The Ensley (Alabama) rail mill has started a pro- 
duction run that probably will last five months on accumulated orders. 
Other rail buying in substantial amounts is expected within the next few 
weeks. ‘The Burlington road may buy 3,250 freight cars and five locomo- 
tives, the Union Pacific 10 locomotives, the Western Pacific 10 locomotives 
and the New York may order 60 engines instead of the 50 recently inquired 
for. A large Eastern carrier is considering a major car program. 

Except for the construction industry, in which activity may revive after 
election, the outlook for moderately good business during the remainder of 
the year is promising. A wage advance followed by higher prices for the 
iirst quarter would undoubtedly induce a fresh wave of forward buying. 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Nov. 2, 1936, 2.197¢. a Lb Based on steel bars, beams, tank plates, 





Gi Wt /. pescesnneouontaee 2.197¢c.{ wire, rails, black pipe, sheets and hot 
Ge GRE GN0. cc cceccoasestes 2.197¢c.| rolledstrips. These products represent 
CED FERP OB8cc oc cccsnccesossese 2.130c.| 85% of the United States output. 
High 
Eis éceseobeoksosesnnn aes -.--2.197¢c. Sept. 29 2.084c. Mar.10 
Des 6 acenccoccescoedseboedeséebueus 2.1 Oct. 1 2.124c. Jan. 
DE i pee decobdciccbesounoesuneeseesd 2.199¢. Apr. 24 2.008c. Jan. 2 
Die eseceonnanoceseeoneusveoseenes 2.01l5e. Oct. 3 1.867¢c. Apr. 18 
i eenneadaaesenaanammmnanaeenannt 1.977¢c. Oct. 4 1.926c. Feb. 2 
Bbc édeoedsosndécooedowaesebedeboss 2.037c. Jan. 13 1.945¢. Dec. 29 
BE eeeonacneenereesoeneneoseossst 2.273c. Jan. 7 2.018c. Dec. 9 
ti tecedeeueenntendeadteaseetnenaer 2.317c. Apr. 2 2.273c. Oct. 29 
Pili bndeesadodsscueeceesteteusaenl 2.286c. Dec. 11 2.217c. July 17 
Ge ancedudctanbbinecudboouiseinnehitt 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Nov. 3, 1936, $18.73 a Gross Ton Based on average of basic iron at Valley 











Ge GL we. « oo ccenensoooseel $18.73 furnace and foundry irons at Chicago, 
Ce GR eee » . con nnedeanenne 18.73| Philadelphia, Buffalo, Valley and 
FORP GEBccocccceceeeeeesces 18.84| Birmingham, 
High Low 
.---$18.84 Jan. 7 $18.73 Aug. 1l 
Dt), oabbcboetsdacctinawbebooseddedest 18.84 Nov. 5 17.83 May 14 
ae ee 17.90 May 1 16.90 Jan. 27 
i, vameahansnaansneees seme 6.90 Dec. 5 13.56 Jan. 3 
nna nditnemehanamnanenmeaanent 14.81 Jan. 5 13.56 Dec. 6 
inn esbbekdesbobbbtanedbobhbobbel 5.90 Jan. 6 14.79 Dec. 15 
PERS GaSe PN 18.21 Jan. 7 15.90 Dec. 16 
PPR OE Bea Ges Ror GRY ise 1S BS 8 « 18.71 May 14 18.21 Dee. 17 
Dt ivémetiasbettiioueoanbooneeneed 18.59 Nov. 27 17.04 July 24 
El csasecacsetonseaneeasinennaas 19.71 Jan. 17.54 Nov. 1 
Steel[Scrap 

Nov. 2, 1936, $16.58 a Gross Ton Based on No. 1 heavy melting steel 
CS Wes Oe. scncccoscoceocsase $16.50; quotations at Pittsburgh, Philadelphia 
Gee Gee Gs oc ccccescsaonses 16.75| and Chicago. 
GES Far GED. ceatcocenvooscsuss - 12.58 

High 

iin aneae . ean ~-..---$16.75 Sept. 22 $12.67 June 9 
ES SE a a + 13.42 Dec. 10 10.33 Apr. 23 
ih énequecsecsontbeedenesentndeteda 13.00 Mar.13 9.50 Sept.25 
— SS ee eae 12.25 Aug. 8 6.75 Jan. 3 
Tin. ssnenéeosnaksennaennabtennn 8.50 Jan. 12 6.43 July 5 
GEA LG ARTA R Ret AREER BAS 11.33 Jan. 6 8.50 Dec. 29 
Dis :ecahenctesduntautbdeabauaubibe 15.00 Feb. 18 11.25 Dec. 9 
DG « pesnedéesdbbatsueaotiebiinéed 17.58 Jan. 29 14.08 Dec. 3 
Tin + aeneeedddédtdonbbedasotbboneal 16.50 Dec. 31 18.08 July 2 
SSS OS Pe SSO 15.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on Nov. 2 an- 
nounced that telegraphic reports which’it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 74.7% of capacity 
for the week beginning Nov. 2, compared with 74.3% one 
week ago, 75.3% one month ago and 50.9% one year ago. 
This represents an increase of 0.4 point, or 0.54%, from the 
estimate for the week of Oct. 26. Weekly indicated rates 
of steel operations since Oct. 7, 1935 follow: 











1935— 19 1936— 
Oct. 7....- 49.7%\Jan. 13....- 49.4% | Apr. 27....- 71.2% | Aug. 10....-. 70.0% 
Oct. 14....-. 50.4% |Jan. 20..... 49.9% |May 4....- 70.1% | Aug. 17...-.- 72.2% 
Oct. 21....-. 51.8%|Jan. 27...-.- 49.4% | May 11-..-.-..- 69.1% | Aug. 24..... 72.5% 
Oct. 28..... 51.9%|Feb. 3....- 0% | May 18..-.-- 69.4% | Aug. 31...-.- 53:38 
Nov. 5....- 50.9% |Feb. 10.-...- 52.0% | May 25....- 67.9% |Sept. 7....- 68.2 
Nov. 1l1..... 52.6%|Feb. 17....- 51.7% | June 1..... 68.2% | Sept. 14....-. 72.5% 
Nov. 18..... 53.7%|Feb. 24....-. 52.9% | June 8..... 69.5% | Sept. 21..-..- 74.4 
Nov. 25....- 55.4%|Mar. 2....- 53.5% | June 15..... 70.0% | Sept. 28....- 75.4 
Dec. 2..... 56.4%|Mar. 9..... 55.8% | June 22..... 70.2% |Oct. 5....-. 75.3 
Dec. 9..... 55.7% |Mar. 16..... 60.0% | June 30...-.. 74.0% | Oct. 12....- 75.9 
Dec. 16....- 54.6% |Mar. 23....- 53.7% |July 6...-.- 67.2% | Oct. 19..... 74.2% 
Dec. 23..... 49.5% |Mar. 30....- 62.0% | July 13....- 69.0% | Oct. 26..-..-. 74.3% 
Dec. 30..... 46.7%\Apr. 6....- 64.5% | July 20..... 70.9% | Nov. 2...-.. 74.7% 

19 Apr. 13....- 67.9% | July 27...-.-. 71.5% 
Jan. 6....- 49.2% Apr. 20....-. 70.4% i|Aug. 3...-- 71.4 


“Steel,’’ of Cleveland, in its summary of the iron and steel 
markets on Nov. 2, stated: 


Reflecting the strength of the iron and steel market despite the proximity 
of the national election, steelworks operations have held steady at 73% 
of capacity during the past week. 

At the same time prospects for increased activity in the heavy products 
became brighter as two Western railroads announced equipment programs 
aggregating $21,000,000. Chicago Burlington & Quincy plans to spend 
$8,000,000 for freight equipment, involving possibly 3,000 cars, and West- 
ern Pacific $13,000,000 for rails, cars, locomotives and other equipment. 

Nine months’ net profits which are 300% higher this year than in the 
same period last year have been reported by 10 leading integrated producers 
who account for 81% of the nation’s ingot capacity. 

This year up to Oct. 1 aggregate net profits of the 10 were $75,204,792, 
against $18,466,565 in the nine months last year. Ingot production was 
40% ahead of the 1935 period; operations averaged 65.4% against 46.6%, 
and ‘‘Steel’s’’ composite of finished steel prices was approximately 87 cents 
a ton higher than in the nine months of 1935. 

Two leading producers in connection with their latest financial reports 
have stated that they are considering wage increases. At the same time 
the companies are giving thought to price policies for the first quarter 
of 1937. 

The first increase in the price of domestic pig iron since a year ago is 
scheduled to go into effect Nov. 4 at Everett, Mass. The producer thers 
will raise all grades $1 a ton. 

One of the principal producers has made more flexible the $3 per ton 
deduction for sheet orders of 150 net tons and over, previously allowable 
for one size and shape, for shipment at one time to one destination. A 
maximum of six sizes, each 25 tons or more, and shipments within 15 days, 
will be permitted. This will apply to hot-rolled strip also. 

Automotive shipments of sheets have shown further gains and many 
mills still are unable to offer quicker deliveries. Total auto production 
last week was 66,985, an increase of 7,245 units. Shipments of bars and 
other materials to the automobile industry have improved also. 

Specifications from some of the leading can companies last week were 
nearly double the amount released in any recent week, indicating that tin 
plate operations for the balance of the year would remain close to their 
present 95-100% rate. 

Shape awards during the week declined 7,376 tons to 13,004, while rein- 
forcing bar awards held about even at 2,803 tons. Although the trend in 
both lines during the next few months likely will be downward as cold 
weather hampers construction, there is a fair amount of new business which 
should help cushion the decline. 

“Steel’s’’ scrap composite is off 8 cents to $16.25 on a price weakness in 
heavy melting steel at Philadelphia, due to the lack of demand for export. 
The iron and steel composite is down 4 cents to $34.62 from last week’s 
revised $34.66, and the finished steel index is unchanged at $53.90. 
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October shipments of pig iron are reported to be the heaviest for any 
month this year, showing a gain of about 10% over September. Back- 
logs of producers are fairly substantial and a further gain may be made in 
November. 

Lake Superior iron ore shipments have been hampered at the loading 
docks by cold weather. What effect, if any, this will have on the season's 
total shipments is uncertain at present. It is considered likely more boats 
will be pressed into service if the condition continues. 

Operations in the Pittsburgh district were down 1 point to 69%: Detroit, 
5 to 95; Youngstown, 1 to 76; Wheeling, 6 to 86, and Cleveland, 2% to 77. 
Buffalo was up 3 points to 87%; Chicago, 1% to 76. Other districts were 
unchanged. 

Steel ingot production for the week ended Nov. 2 is placed 
at 74% of capacity, unchanged from the previous week, 
according to the ‘‘Wall Street Journal’”’ of Nov. 6. Two weeks 
ago the rate was 75%. The “Journal” further reported: 





' 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Nov. 4, as reported by 
the Federal Reserve banks, was $2,474,000,000, an increase 
of $3,000,000 compared with the preceding week and a 
decrease of $8,000,000 compared with the corresponding 
week in 1935. After noting these facts, the Board of 
Governors of the Federal Reserve System proceeds as follows: 

On Nov. 4 total Reserve bank credit amounted to $2,448,000,000, a 
decrease of $14,000,000 for the week. This decrease corresponds with 
decreases of $39,000,000 in member bank reserve balances, $21,000,000 in 
non-member deposits and other Federal Reserve accounts, and $3,000,000 
in Treasury cash and deposits with Federal Reserve banks and an increase 
of $27,000,000 in monetary gold stock, offset in part by an increase of 
$76,000,000 in money in circulation. Member bank reserve balances on 
Nov. 4 were estimated to be approximately $2,140,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in the System's holdings of bills 
discounted, purchased bills and industrial advances. An increase of 
$2,000,000 in holdings of United States bonds was offset by a decrease of 
$2,000,000 in holdings of United States Treasury bills. 


The statement in full for the week ended Nov. 4, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2952 and 2953. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Nov. 4, 1936, were as follows: 


Increase (+) or Decrease (—) 


ince 
Nov. < 1936 Oct. . 1936 Nov. . 1935 


U. 8. Government securities 
Industrial advances (not including 

$23,000,000 commitm’ts—Nov. 4) 
Other Reserve bank credit 


Total Reserve bank credit 
Monetary gold stock 


> 

Money in circulation 

Member bank reserve balances 
Treasury cash and deposits with Fed- 


26 ,000 ,000 
000 


+27,000,000 + 1,344,000,000 
+1,000,000 +114,000,000 


+76,000,000 +624,000,000 
—39,000,000 + 1,022,000,000 


—3,000,000 -—168,000,000 


Non-member deposits and other Fed- 
—21,000,000 —34,000,000 


eral Reserve accounts 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City ———— Chica spo——— 
Nov, 4, Oct. 28, Nov. 6, Nov. 4, Oct. 28, Nov. 6. 
1936 1936 1935 1936 1936 1935 


Assets— $ $ $ $ $ $ 
Loans and investments—total_. 8,608 8,653 7,734 2,051 2,059 # £1,794 


Loans to brokers and dealers: 

In New York City 903 894 781 1 1 

Outside New York City 78 78 58 38 39 23 
Loans on securities to others 

(except banks) 705 723 139 140 153 


Accepts. and com’! paper bought 145 12 12 18 

Loans on real estate 131 123 14 14 16 

Loans to banks 44 6 5 6 
1,182 377 


Other loans 
U. 8S. Govt. direct obligations _. 3,258 1,106 982 
Obligations fully guaranteed by 
United States Government. -_ 382 93 96 
Other securities 1,038 265 
2,388 640 600 
60 35 36 
Balances with domestic banks. . 83 202 
Other assets—net 470 70 81 
Liabilities— 
Demand deposits—adjusted ~~. ,2a8 5,661 1,573 
Time deposits f 585 436 412 
United States Govt. deposits_ -- 196 77 62 
Inter-bank deposits: 
2,173 oes 


Domestic banks 
Foreign banks 341 


“321 
1,458 


Financial 
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U.S. Steel is estimated at 684 %, compared with 69% in the week before, 
and 70% two weeks ago. Leading independents are credited with 78%, 
against 77144% in the preceding week, and 79% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Industry Independents 




















| Current Events and Disc ussions 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Oct. 28: . 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities on Oct. 28 shows a decrease for the week of $54,000,000 in total 
loans and investments, an increase of $112,000,000 in demand deposits- 
adjusted, decreases of $68,000,000 in Government deposits, $43,000,000 in 
deposits credited to domestic banks and an increase of $40,000,000 in reserve 
balances with Federal Reserve banks. 

Loans to brokers and dealers in New York City decreased $32,000,000, 
loans to brokers and dealers outside New York increased $7,000,000, and 
loans on securities to others (except banks) increased $8,000,000 in the 
Cleveland district and $12,000,000 at all reporting banks. Holdings of 
acceptances and commercial paper bought declined $3,000,000, real estate 
loans showed no net change for the week, loans to banks declined $3,- 
000,000, and ‘‘other loans’’ decreased $6,000,000 in the Cleveland district 
and $11,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$11,000,000 in the Cleveland district, and declined $12,000,000 each in the 
New York and Richmond districts and $12,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government increased $3,000,000. Holdings of ‘‘Other securities’’ declined 
$17,000,000 in the New York district and $15,000,000 at all reporting 
member banks. 

Demand deposits-adjusted increased $46,000,000 in the New York 
district, $22,000,000 in the Boston district, $17,000,000 in the Chicago 
district, $13,000,000 in the Cleveland district and $112,000,000 at all 
reporting member banks. Time deposits decreased $7,000,000 in the New 
York district. Government deposits declined $30,000,000 in the New York 
district, $13,000,000 in the San Francisco district and $68,000,000 at all 
reporting banks. Deposits credited to domestic banks decreased $21,000,000 
in the New York district and $43,000,000 at all reporting member banks, 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Oct. 28, 1936, follows: 


Increase (+) or Decrease (—) 
Since 


Oct. 28, 1936 Oct. 21, 1936 Oct. 30, 1935 
Assets— $ $ 
—54,000,000 +2,139,000,000 


$ 
Loans and investments—total-_...22,517,000,000 


Loans to brokers and dealers: 
In New York City 
Outside New York City 
Loans on securities to others 
(except banks) 
Accepts. and com’! paper bought. 
Loans on real estate 
i 
Other loans 
U. 8. Govt. direct obligations.... 9,274,000,000 
Obligations fully guaranteed b 
United States Government 
Other securities 3,265,000 ,000 


Reserve with Fed. Reserve banks. 5,390,000,000 
Cash in vault 405,000 ,000 
Balances with domestic banks.... 2,371,000,000 
Liabilities— 
Demand deposits—adjusted 
Time deposits 
United States Govt. deposits 
Inter-bank deposits: 
Domestic banks 
Foreign banks 
Borrowings 


+ 154,000, 
+ 68,000, 


—49,000,000 
000, 


— 32,000,000 
+ 7,000,000 


+ 12,000,000 
3,000 ,000 


+ 693,000,000 
+ 1,097,000 ,000 


+ 124,000,000 
-+ 99,000,000 


+ 1,742,000,000 
+ 166,000,000 
+ 157,000,000 


+ 817,000,000 


Spanish Rebels Bombard Madrid—Capture of Capital 
Appears Imminent—Cabinet Reorganized to Give 
Syndicalists Greater Strength 

The capture of Madrid by Spanish rebels appeared im- 
minent late this week, as the Fascist forces closed in on 
the capital and began a steady bombardment, while rebel 
airplanes conducted a series of bombing raids on the city. 

If Madrid is captured, it is expected that the seat of the 

Government will be removed to Barcelona, where President 

Azana recently fled. A reference to the Spanish civil war 

was contained in the “Chronicle” of Oct. 31, pages 2759-60. 

On Nov. 4 the Spanish Cabinet was reorganized to include 
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the extremist Syndicalist group. On the same day the In- 
ternational Non-Intervention Committee met in London, but 
failed to reach a decision on German and Italian charges 
that Soviet Russia had supplied arms to the Madrid Gov- 
ernment. 

Changes in the Spanish Cabinet were reported as follows 
in Associated Press Madrid advices of Nov. 4: 

Premier Francisco Largo Caballero, who is a Socialist, retained the 
leadership of the Government and the Ministry of War, as four members 
of the Syndicalist party, the aims of which are frankly anarchistic, were 
taken in, along with a provincial Autonomist and a Left Republican. 

The new Government was said to be designed to improve measures for 
the defense of the capital. 

Spain’s first woman Cabinet Minister is Federica Montseny, to whom 
the Health portfolio was given. 

The Syndicalists also are represented in the new Government by Juan 
Peyro, Industry; Garcia Oliver, Justice, and Juan Lopez, Commerce. The 
other newcomers were Carlos Espla, Propaganda, and Jaime Ayguade, 
Minister without portfolio. 

Those who retained their posts, in addition to Mr. Largo Caballero, 
were Indalecio Prieto, Air and Navy; Juan Negrin, Finance; Angel 
Galarza, Interior; Julio Alvarez del Vayo, Foreign Affairs; Vicente Uribe, 
Agriculture; Bernardo Giner de los Rios, Communications; Jose Hernan- 
dez, Education, and Jose Giral and Manuel Irujo, Ministers without port- 
folio. 

Anastasio da Garcia, who held the Commerce portfolio in the last 
Ministry, was shifted to the Labor post. 

a 


Reichsbank Order Affecting Gold—Only 2 Marks in 
Metal Allowed Holders After Nov. 30—Rubber 
Restrictions 


From Berlin Oct. 30 Associated Press advices to the New 
York “‘Herald-Tribune”’ said: 


Possessors of gold or foreign coins exceeding 2 marks (80 cents) in value 
were ordered by official decree today to offer them for sale to the Reichs- 
bank before Nov. 30. 

The order, issued by the Ministry of Economics, was among the first to 
put into effect Germany's four-year ‘‘self-sufficiency’’ plan directed by 
General Hermann Wilhelm Goering. 

Previously small amounts of gold and foreign currency under 200 marks 
($80) were exempt if acquired prior to Oct., 1931. 

Use of rubber in the manufacture of rubber bands, garters, suspenders, 
toy balloons and collapsible bathtubs was forbidden in an effort to conserve 
supplies of raw rubber. The ban becomes effective Jan. 1. 


Switzerland to Adhere to Tri-Partite Currency Agree- 
ment 

™ The following United Press advices are from Berne, 

Switzerland, Nov. 3: 

” The Swiss government today decided to adhere, in practice, to the tri- 

partite currency agreement among the United States, France and Great 

Britain, and to take the same measures to fix the gold price in Switzerland. 

Switzerland now is ready to pay gold on the same conditions as the United 

States, Britain and France. 

' Reference to the currency pact was made in our issue of 

Oct. 17, page 2447. 





- — 
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Bulgaria Increases Service on 714% Stabilization Loan 
of 1928—Transfers 2115% of Nov. 15 Coupons as 
Against 16% May 15, 1936 

Spever & Co. and J. Henry Schroder Banking Corp., as 

American fiscal agents for the Kingdom of Bulgaria 714% 

stabilization loan 1928, announced on Nov. 4 that the 

Bulgarian Government has transferred sufficient funds in 

dollars to provide for payment of 2114% of the interest due 

Nov. 15, 1936 (16% was paid on the May 15, 1936 coupons). 

Payment will be made, on or after that date, at the office 

of either of the fiscal agents, upon presentation of such 

coupons, with an appropriate letter of transmittal. The 
coupons will be stamped with the amount of the payment 
thereon, at the rate of $8.06 per $37.50 coupon and $4.03 
per $17.50 coupon, and will be returned to the bondholders, 
to,be reattached to their bonds, in order that their claim for 
the balance may be preserved. 

a 

Chase National Bank Invites Tenders of Yugoslavia 
5% Funding Bonds, due Nov. 1, 1936—$80,575 

B® Available in Sinking Fund 

The Chase National Bank of the City of New York, it 
was announced on Nov. 1, is inviting tenders for the sale 
to it of Kingdom of Yugoslavia (formerly Kingdom of the 

Serbs, Croats and Slovenes) 5% funding bonds, due Nov. 1, 

1956, and fractional certificates, in an amount sufficient 

to exhaust the sum of $80,575.61, now held in the sinking 

fund. Proposals, which should be made at a price based 
on principal alone, exclusive of interest, which will be 
added to the stated price, will be received by the bank 

up to 12 o’clock noon on Nov. 10. 


- — 








—_ 


Tenders of Argentine External 6% Bonds, Issue of 
Dec. 1, 1924, Invited to Exhaust $342,534 in Sinking 
Fund 

Holders of Government of the Argentine Nation external 

sinking fund 6% gold bonds, series B, issue of Dec. 1, 1924, 

due Dee. 1, 1958, are being notified by the Chase National 

Bank, acting for the fiscal agents, that $342,534.09 is avail- 

able in the sinking fund for the purchase of these bonds at 

prices below par. Tenders of these bonds, with coupons due 
on and after June 1, 1937, will be received at the corporate 

trust department of the bank up to 12 o'clock noon, Dec. 2, 

1936, said an announcement issued in the matter on Noy. 1. 
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$500,446 Available for Purchase of Argentine External 
6% Bonds, due 1959, for Sinking Fund 


J. P. Morgan & Co. and the National City Bank, as fiscal 
agents for the Government of the Argentine Nation external 
sinking fund 6% bonds, due 1959, announced on Nov. 1 that 
upon receipt of funds from the Argentine Government, to- 
gether with unexpended moneys now in the sinking fund, a 
sum of $500,446 will be available for the purchase of these 
bonds for the sinking fund. ‘Tenders are invited at a flat 
price, below par, up to Dec. 1, 1986. If the tenders accepted 
are not sufficient to exhaust the available moneys, ad- 
ditional purchases upon tenders below par may be made up 
to March 1, 1937, the Nov. 1 announcement said. 

<> —_—_— 


Funds Remitted by State Maranhao (Brazil) for Pay- 


ment of 22145% of Nov. 1 Coupons on External 
Secured 7% Bonds of 1928 


The State of Maranhao, Brazil, has remitted to. the 
Bankers Trust Co., New York, as special agent, funds for 
the payment of the Nov. 1 coupons on its external secured 
sinking fund 7% bonds of 1928 at the rate of 224% of the 
dollar face amount. Coupons accordingly will be paid at 
this rate upon presentation with a letter wherein the holder 
agrees to accept such partial payment in full satisfaction and 
discharge of the coupon, it is announced. 


—_ 





Trading on New York Stock Exchange by Members 
for Own Account 19.85% of Total Transactions 
During Week Ended Oct. 3—SEC Issues First of 


Series of Weekly Reports 


Round-lot purchases and sales during the week ended 
Oct. 3 for the account of all members of the New York 
Stock Exchange, exclusive of odd-lot dealers, amounted to 
3,962,110 shares in 100-share transactions, which is 19.85% 
of the total volume of round-lot transactions on the Exchange 
during the week of 9,979,660 shares. This was revealed 
by the Securities and Exchange Commission on Oct. 30 in 
making public the first of a series of current figures, to be 
published weekly, showing the daily volume of stock trans- 
actions for the account of all members of the New York 
Stock Exchange and the New York Curb Exchange. The 
publication of these figures is part of the Commission’s 
program, embodied in its report submitted to Congress last 
June, on the ‘Feasibility and Advisability of the Complete 
Segregation of the Functions of Broker and Dealer.’’ The 
percentage of member trading for own account to total trans- 
actions on the New York Curb Exchange for the week ended 
Oct. 3 was not made known by the Commission, which ex- 
plained that the total volume figures for the week were not 
available. 

The SEC on Oct. 23 made available figures covering six 
months’ trading on the New York Stock and Curb exchanges, 
showing the percentage of trading for the account of members 
to total transactions on the exchanges. As noted in our 
issue of Oct. 31, page 2761, the Commission on Oct. 23 
revealed that the percentage for the six months in the 
instance of New York Stock Exchange member transactions 
was 21.01% of the total round-lot trading, slightly above 
the 19.85% during the week of Oct. 3. 

In making public the data for the week of Oct. 3, the 
SEC on Oct. 30 had the following to say: 


The figures made public today show the daily volume on each Exchange 
of all purchases and sales made for their own account by specialists, odd-lot 
dealers and other members during the week ended Oct. 3, 1936. The 
figures also distinguish between the transactions of members while on 
the floor and their transactions while off the floor. ‘The term ‘‘members”’ 
includes not only persons holding seats on the exchanges, but also their 
firms and non-member partners. 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange represent the volume of all round-lot transactions 
effected on that Exchange as distinguished from the volume reported by 
the ticker. The total volume is greater than the ticker volume because 
the ticker volume does not include ‘‘stopped”’ sales or transactions which, 
due to error or other circumstances, fail to appear on the ticker. The 
table for the New York Curb Exchange does not include the total round-lot 
volume on that Exchange inasmuch as those figures are not yet available. 

The dates shown in the tables are actual trade dates, as distinguished 
from the dates of delivery and payment. 

The publication of these figures is made possible through the voluntary 
cooperation of the New York Stock Exchange and the New York Curb 
Exchange and their members. Because of the time required to assemble 
the figures, which are compiled from reports received by the exchanges 
from their members and member firms in various parts of the country, 
there is a necessary interval of approximately four weeks between the 
end of the week in which the transactions occur and the date of publication 
of the figures. Due to the possibility of error or incompleteness inherent 
in so comprehensive a system of reporting, the completeness or accuracy 
of these figures cannot be guaranteed and they are subject to revision 
from time to time. 

The data published today are based upon 1,076 reports filed with the 
New York Stock Exchange by its members and 838 reports filed with the 
New York Curb Exchange by its members. These reports are classified 
as follows: 


New York New York 
Stock Curb 

Erchange Exchange 
SE? GE BERETS TER OEs « ho Cccudenmoheamoosonnnend 1,076 838 
Reports showing transactions as specialist...............- 104 

Reports showing transactions other than as specialist 

OE EY | ES SE BS Foe ‘niin dh nesta tedciias 344 116 
Reports showing transactions initiated off the floor......-. 399 167 
Reports showing uo transactions.................-.... 402 488 


The number of reports in the various classifications may total more than 
the number of reports received since, at times, a single report may carry 
entries in more than one classification. 
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exchanges done by members for their own accounts: 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 


FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Oct. 3, 1936 














Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange...-.. 9,979,660 
Round-lot transactions of members, except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought....................... 741,790 
ee eee 692,530 
Dec ecocesocectocdebeesocwocwetdsoeudustands 1,434,320 7.18 
2: Initiated off the floor—Bought....................... 459,730 
Bile ecane Seeeecnnencenssssbebetahssbéncencheses 495,720 
Tc ccndcdoncesensuddbedeneeénbeonsesesoeeee 955,450 4.79 


























Round-lot transactions of specialists in stock in which 
SaminseseG —"OGEEE.. cocccacccoccesseeodsocestedbeoces 796,720 
ESET TE LEE ELE IE LORD E SE 775,620 
Dc cocosoneeseensonussocecnccessosocetaneosbiinets 1,572,340 7.88 
De EEE s 0 + cccccteeessocsccoseusoosocnebnntedbabe 1,998,240 
ae Sa eee ee - 1,963,870 
Tl ptdaadnonondsbhbbbenbbbeooabobodtamaeedsanta 3,962,110 19.85 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
2. TR FOGG 1000" BDOU . cocccccoctccoscouceseseseess S 215,700 
SE Se ee Ot ee ern 292,200 
Tlic aseoneenooadecetineasouseaboodsanstidouoes 507 ,900 
2. In odd lots (including odd-lot transactions of specialists): 
Dh. »eatsnedtbosbbnocdboodnebbeoswedooetbeatnns 1,268,590 
EE IO IOS LAAN. 8 TE 6 1,158,440 
ee ee ee 2,427,030 


* The term ‘‘members” includes all Exchange members, their firms and theif 
partners, including special partners. 

a Per cent of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total of members’ transactions is compared with twice 
the total Exchange volume for the reason that the total of members’ transactions 
includes both purchases and sales, while the total Exchange volume includes only 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS FOR 
ACCOUNT OF MEMBERS * 


Week Ended Oct. 3, 1936 


Total for 
Week 
Total volume of round-lot sales effected on the Exchange..............- a 
Round-lot transactions of members, except transactions of specialists in 
stocks in which registered: 
Be BREE GR GO BOG ESINS. « « cn. cduscdoctococdansbébesbesbssboos 79,225 
RES SRE aR ES ET Stee aan ae, OS NY A EYE REE EN oe ,445 
Waittnannt ntmaeddbbbbemenctindéebntatbbinnblidan belie 149,670 


119,715 
85,250 


Round-lot transactions of specialists in stocks in which registered: 
kn oscenembenaimnnetinnbaneasttmemneninieiiieteieienal - 253,195 
Dt bdéeocnedénebidkbocubetabasustdinsdsbeadtbaaeattasedan 274,380 
EE a 527,575 
14, ch nccocnnddiiiabnescssooeabadibsisnaebdhaed 452,135 
AE Dnt ne tenet aineedibisinieininil ami aieeie eal 430,075 
Wa secdseonsoecouccdétaswscdbotnnseutididmen ite 882,210 
Odd-lot transactions of specialists in stocks in which registered: 
— Subebetosodacdeccoseosnsisbbsnatbentiaobbbanaemedeakien 164,478 






* The term ‘‘members” includes all Exchange members, their firm and their 
partners, including special partners. 
a Figures are not available for this week. 
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New Form Issued by SEC Under Holding Company 
Act for Use by Subsidiaries of Registered Com- 
panies Seeking Exemption 


The Securities and Exchange Commission announced on 
Oct. 30 the issuance of a new form for the use of subsidiaries 
of registered holding companies in obtaining exemption from 
the requirement of filing declarations under Section 7 under 
the Public Utility Holding Company Act of 1935 with 
reference to the issue and sale of securities. The Com- 
mission said: 

The new form, U6B-1, promulgated by Rule 6B-1, calls for definite 
information from companies making such applications under Section 6(b) 
for exemption from the provisions of Section 6(a). The Commission is 
empowered to grant such exemption when the issue or sale of such securities 
are solely for the purpose of financing the business of the applicant and 
have been expressly authorized by the State commission of the State in 
which the applicant is organized and doing business. 

The form requires a description of the applicant's business, the securities 
to be issued, and the terms of issue. Among exhibits required are an 
opinion of counsel as to the jurisdiction of the State commission, copy of 
the application to and order of the State commission and a recent earnings 
statement and balance sheet. 

——— > 


Market Value of Listed Stocks on New York Stock 
Exchange Nov. 1, $58,507,236,527, Compared with 
| on aaa Oct. 1—Classification of Listed 

tocks 


The New York Stock Exchange announced on Nov. 5 that 
as of Nov. 1, 1936, there were 1,196 stock issues aggregating 
1,349,322 ,382 shares listed on the Exchange with a total 
market value of $58,507,236,527. This compares with 1,201 
stock issues aggregating 1,347,954,871 shares listed on the 
Exchange Oct. 1, with a total market value of $55,105,218,- 
329, and with 1,168 stock issues aggregating 1,307,139,275 
shares with a total market value of $43,002,018,069 on 


Financial 


The following data made available by the SEC shows the 
proportion of trading on the New York Stock and Curb 
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Nov. 1, 1935. In its announcement of Nov. 5 the Stock 
Exchange stated: 

As of Nov. 1, 1936, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $974,928,018. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, was 
was therefore 1.67%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values, 


As of Oct. 1, 1936, the Stock Exchange member total net 


borrowings on Collateral amounted to $971,531,244. The 
ratio of these member total borrowings to the market value 










of all listed stocks, on that date, was therefore 1.76%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 







































November 1, 1936 Oct. 1, 1936 

Market Aver. Market Aver. 
Value Price Value Price 

< $ g < 
Autos and accessories..............- 5,292,257,449| 49.00) 5,065,205,755) 46.98 
EP Sea ae ee 1,454,725, 192 25.24; 1, . . 24.85 
CRORES. co cocccceeeeoossocoooss 6,406,150 ,555| 78.43] 6,059,914,088| 74.20 
Se 780,039, 41.98 717,685,927) 38.89 
Electrical equipment manufacturing..| 2,064,632,101| 55.69} 1,916,709,969| 51.78 
0 eee 3,395,379,615| 38.40] 3,297,921,477| 37.38 
Rubber and tires.................- 441,106,915) 45.92 »o22, 42.56 
Petes SEE occecocecoeceooesss 908,315,823) 80.79 835,559,769) 74.32 
ATREREEREEES. «. oo cooccnccoosesoessée 414,685,077) 27.03 385,659,751) 25.24 
[Ae GE GE cccccocencoesooesss 51,227,710} 10.22 46,579,080) 9.29 
Machinery and metals.............. 2,334,279,211| 39.64] 2,155,268,886) 38.24 
Mining (excluding iron)...........- 2,292,071,285&| 39.04) 1,978,921,797| 33.71 
...« an eebeeneodsoocesanees 6,283,480,821| 33.19] 5,714,705,960) 29.87 
Paper and publishing............-.-. 473,103,888] 28.07 435,897,136) 25.86 
Retail merchandising..............-. 3,014,924,280| 46.48) 2,733,601,445) 42.09 
Railways and equipment...........- 5,733,020,770| 49.48| 5,441,723,519) 46.95 
Steel, iron and coke................ 2,789,810,764| 65.24) 2,644,196,495| 61.59 
Tt, dupe edmeocaseadenoueeed 284,620,076) 26.70 262,985,405) 24.67 
Gas and electric (operating)........-. 2,516,280,022| 36.08] 2,404,828,118) 34.53 
Gas and electric (holding)........... 1,960,458,452| 20.17! 1,897,654,411) 19.53 
Communications (cable, tel. & radio).| 4,075,024,697/108.60) 3,890,976,106|103.70 
Miscellaneous utilities.............-. 241,986,683) 29.37 235,259,194) 28.55 
ERIE ELGG EEL 326,271,831) 15.50 334,213,511] 16.14 
Business and office equipment....... 468,970,243) 42.40 449,791,022) 40.72 
Shipping servioes.................. 21,940,267) 10.47 20,117,752} 9.60 
Ship operating and building........-. 53,788,867) 17.76 52,023,513] 17.18 
Miscellaneous businesses...........-. 135,633,824) 23.67 133,453,861] 23.29 
ET ee ae 239,889,988) 37.27 237,905,941) 37.81 
TIE. -. ‘ececennichthalel teabicin Gitkasdae tails 1,825,522,738| 68.58) 1,813,167,516| 68.11 
nn RO anes ie we 33,803,872) 35.43 31,322,170) 32.83 
U. 8. companies operating abroad... 854,868,337) 27.65 754,766,010) 24.41 
Foreign companies (incl. Cuba & Can.)| 1,338,965,591| 35.06} 1,313,675,246| 34.40 
Oe SB ics in nctintitinieaiiniiae 158,507,236,527! 43.36 55, 105,218,329! 40.88 











We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 



























































Market Average Market Average 
Value Price Value Price 

19 1935— 

Oct. 1. ...] $32 319,514,504 | $24.61 Nov. 1....}| $43,002,018,069 | $32.90 
Nov. 1....] 31,613,348,531 24.22 Dec. 1....| 44,950,590,351 34.34 
Dec. 1....} 33,888,023,435 25.97 1936— 

1935— Jan. 1....| 46,954,581,555 35.62 
Jan. .---| 35,933,882,614 25.99 Feb. 1....| 50,164,547,052 37.98 
Feb. 1....] 32,991,035,003 25.29 Mar. 1....| 51,201,637,902 38.61 
Mar. 1....} 32,180,041,075 24.70 Apr. l1....| 51,667,867,515 38.85 
Apr. 1....}| 30,936,100,491 23.73 May 1....| 47,774,402,524 35.74 
May 1.... ,548 ,348 437 25.77 SUMO l.cce . ,732,55 37.35 
June 1....| 34,548,762, 26.50 || July 1....}| 50,912,398,322 38.00 
nr Eéece , 227,609,618 27.78 Aug. 1....| 54,066,925,315 40.30 
Aug. 1....}| 38,913,092,273 29.76 Sept. 1....| 54,532, 40.56 
Sept. 1....| 39,800,738,378 30.44 Oct. 1....| 55,105,218,329 40.88 
Oct. 1....'§ 40,479,304,580 | ' 30.97 Nov 236 43.36 








Firms Aid New York Stock Exchange in Publicity 
Program—Series of Letters of President Gay to Be 
Sent to Customers 


Member firms of the New York Stock Exchange enclosed 
with their monthly statements mailed to customers on Oct. 
31, copies of a letter, signed by Charles R. Gay, President, 
inaugurating a series of such letters to be included with 
monthly statements as a part of the Exchange’s nation- 
wide publicity program. The total distribution of these 
letters will be more than 500,000 copies a month, approxi- 
mately 400 individual member firms of the Exchange par- 
ticipating in the distribution. 

The initial letter, entitled “An Invitation,” describes the 
purposes of the Stock Exchange. It follows in part: 

The New York Stock Exchange is addressing you in an effort to promote 
a better understanding of its functions and operations, its principles and 
its position in the national economy. The management of the Exchange is 
sensible of its obligation to keep the public informed with respect to 
the essential services which it renders. The discharge of this responsibility 
will be made easier if the Exchange can enlist the informed and sympa- 
thetic cooperation of the millions who use its facilities in the purchase 
and sale of securities. Hence this message, which is sent to you through 
the courtesy of member firms. 

The Stock Exchange feels free to ask for your assistance because of 
the definite interest which you, as a holder of securities, have in the 
preservation of a free, open and untrammelled market. If the quality 
of the market is to remain unimpaired, misconception must be removed. 
To the extent that misunderstanding exists, the market is exposed to 
danger. You, as a first line of contact with that portion of the public 
which may be less familiar than you with the facilities and purposes of 
the securities market, can be of inestimable help. May we, therefore, en- 
list your friendly coopration in a purely educational and informational 
approach to some of our problems? .. . 

This letter is introductory to a series designed to convey, in simple, 
non-technical terms, a_ realistic, work-a-day picture of the Exchange. 
Succeeding letters will be expository in character. The second, to ac- 
company the next statement from your broker, will deal with the mis- 
chievous fallacy that the Exchange itself sells securities when the public 
buys and that it buys when the public sells; in other words, that the 
Exchange is the principal on one side of all transactions. This, incredible 
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though it appears, is one of the misconceptions that persists most stub- 
bornly in the minds of uninformed persons. . . . 

The New York Stock Exchange—its financial, social and economic 
implications and relationships, its intricate but adaptable and efficient 
organization—is an almost inexhaustible subject. In the selection and 
discussion of those features of the Exchange and its work which are of 
most interest, we earnestly invite suggestions. 

——__<——_— 


Outstanding Brokers’ Loans on New York Stock 
Exchange Increased $3,396,774 During October to 
$974,928,018 Oct. 31—Gain of $182,506,449 Noted 
as Compared with Year Ago 


The monthly report of the New York Stock Exchange on 
the outstanding brokers’ loans on the Exchange, issued 
Nov. 4, reveals an increase of $3,396,774 in the loans out- 
standing during October, the total for Oct. 31 being reported 
at $974,928,018, as against $971,531,244 on Sept. 30. 
When compared with Oct. 31, 1935, the figure for the latest 
date reflects a gain of $182,506,449. The increase of $3,- 
396,774 from Sept. 30 to Oct. 31 offsets the drop of $2,- 
253,340 which, as noted in our issue of Oct. 10, page 2293, 
occurred between Aug. 31 and Sept. 30. 

The gain on Oct. 31 over the previous month and a year 
ago is attributed to demand loans, which, at the end of 
October, totaled $661,285,603, against $598,851,729 Sept. 
30 and $335,809,469 Oct. 31, 1935. Time loans, on the other 
hand, amounted to $313,642,415 at the latest date, below 
both the Sept. 30 and Oct. 31, 1935, figures of $372,679,515 
and $456,612,000, respectively. 

The following is the report for Oct. 31 as made public by 
the Stock Exchange on Nov. 4: 

. New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Oct. 31, 


1936, aggregated $974,928,018. 
The detailed tabulation follows: 


emand Time 
(1) Net borrowings on collateral from New York banks or 
BEBE BELLE OLDIE SOO LEE $631,421,655 $312,917,415 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City of 
EE ad bas ndaks Gincicmntediinintn Ditsbisnmaiieiinele ainsi 29,863,948 


$661,285,603 $313,642,415 
Combined total of time and demand borrowings_...............-.-- $974,928,018 
Total face amount of “Government securities’ pledged as collateral 
for the borrowings included in items (1) and (2) above..........- $38,727,325 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


725,000 





1934— Demand Loans Time Loans Total Loans 
Ge Wile en eeeatsiemenen $546,491,416 $280,542,000 $827 ,033,416 
ED PREM SN 557,742,348 273,373,000 831,115,348 
“=. onnhoanentsiheanaitnth 616,300,286 263,962,869 880,263,155 
Gly Bladeénasceceussaeanes 575,896,161 249,062,000 824,958,161 
SE ee 573,313,939 Q ,500 815,858,439 
eR Ae SIE NS 552,998,766 220,124,500 773,123,266 
Eth titaddédntebeaconvenien 509, ,548 294,644,900 ,565,448 
BE Wace dindidindticemtamaliiis 471,670,031 320,871,000 792,541,031 
, lS eae 474,390,298 334,199, 808,589,298 
Gl Winsdbettiaesooseeesien 419,599,448 349,335,300 768,934,748 
ee 399,477,668 372,553,800 772,031,468 
en te ian ciel cia 362,955,569 418,266,300 781,221,869 
gy SRR ETERS a 335,809,469 456,612,100 792,421,569 
RRS Ie 406,656,137 439,457,000 846,113,137 
——. + __oeeaaees e-- 547,258,152 391,183,500 938,441,652 
Gt Btbnaksbobassiesonsh 600,199,622 324,504,713 924,704,335 
BR, GIA ok i, cnet ined tele eciitiletescliinds 631,624,692 292,695,852 924,320,544 
ST OE SES 753,101,103 243,792,915 996,894,018 
aE eg Pe PI 688,842,821 375,107,915 1,063,950,736 
ie a tae 559,186,924 410,810,915 969,997,839 
PORE AE ee Cites 581,490,326 407,052,915 988,543,241 
GL aide diced bieemibien 571,304,492 396,076,915 967,381,407 
eee ee 591.906,169 381,878,415 973,784,584 
iT i li Sa ag: 598,851,729 372,679,515 971,531,244 
it 661,285,603 313,642,415 974,928,018 


- — 
—_ 


Business Activity Viewed by National City Bank of 
New York as Having Reached New High Point 
for Recovery 


It is observed by the National City Bank of New York, in 
its November “Bank Letter,” that the general summary of 
business news which it presents therein “makes cheerful 
reading,” and, says the bank, “it seems unquestionably true 
that business activity has reached a new high point for the 
recovery.” In part, the bank goes on to say: 

Naturally, some are asking whether the movement is not going too fast, 
and whether stocks of goods are not being accumulated, at the expense 
of a slowing down of production in the first half of next year. It is 
recognized that wants are still unsatisfied and labor and plants still 
unemployed, and thus there is no limit to the recovery as long as all the 
elements in it are kept in balance, costs and prices remain in line with 
purchasing power, and maladjustments of production and consumption are 
avoided in each industry. However, few business upswings run long with- 
out such maladjustments appearing, which require a pause for their cor- 
rection and interrupt the forward movenient temporarily, even though the 
force of recovery is far from exhausted. 

The appearance in some merchandise lines of premiums for spot goods, 
and the reports that business men are increasingly buying ahead or carry- 
ing larger inventories, are manifestly important developments. Premiums 
for nearby deliveries are evidence of strong demand and a high rate of 
consumption, but when buyers begin to compete in this way, and to expand 
their coverage against future needs, orders in the markets may temporarily 
become larger than consumption warrants, and an appearance of scarcity 
may be created which is more illusory than real. Experienced observers 
recognize that when this type of buying appears business is more likely 
than not to be nearing the top of an upward movement, and ready for a 
tapering off while the accumulated purchases are absorbed. This view 





of the matter inspires caution, as possibly suggesting a resting period 
in the recovery some time in 1937. 

On the other hand, there is obviously no way of determining when a 
policy of buying ahead, once begun, will stop. In some cases the buying 
is a precaution against inability to obtain goods when needed, and a 
resulting price “squeeze.’’ If buyers are of the opinion that a change to a 
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sellers’ market is taking place in important lines the move may go a long 
way and last a long time. In the recovery thus far the supply of manu- 
factured goods has kept abreast of the demand without much difficulty, 
and only in negligible instances has anything like a sellers’ market 
appeared. However, as business improves and demand rises the efficient 
low-cost capacity of many industries will gradually be worked to the 
limit; and from that point increases in demand will disclose a scarcity 
and advance prices until high-cost plants can operate profitably, or new 
low-cost plants be made ready. At some stage of the recovery this will 
happen, of course at different times in different industries. 

Considering the situation as a whole, it is plain that no general change 
to a sellers’ market is to be apprehended. The business recovery has 
retraced only three-fourths of the ground lost from the 1929 peak to the 
1932 bottom, and the unemployment is all the evidence needed that the 
productive facilities of the country are working below their possibilities. 
It is hardly conceivable that a scarcity of goods can develop which will 
not be quickly relieved, either through increased output or because the 
buying turns out to be running ahead of consumption. 

In its opening remarks on business conditions the bank 
stated : 

Trade and industrial news has continued favorable during October. 
Notwithstanding the preoccupation with the presidential campaign, it is 
evident that business has suffered no interruption; nor have opinions as 
to the outlook, for the near future at least, been altered. Both the markets 
and trade reports indicate that good business is expected during the re- 
mainder of the year. 


- — 
—_ 





New Tax-Equivalent Yield Tables Prepared by 
First Boston Corp., New York 


A new departure in presenting tables by which equivalent 
yields on taxable bonds and tax free securities may be de- 
termined has been prepared by the municipal department of 
The First Boston Corp., New York. The tables are presented 
in a booklet which the investment organization is now dis- 
tributing. The tables are based on factors which enable 
equivalent yields to be determined even though the bonds 
are selling at a premium or a discount. Most tables now 
in general use show equivalent yields only on bonds selling 
at par. The booklet contains tables for Federal income tax 
brackets ranging from,$10,000 to $500,000 per year. 





New Offering of $50,000,000, or Thereabouts, of 274- 
Day Treasury Bills—To Be Dated Nov. 10, 1936 


A new issue of $50,000,000, or thereabouts, of 274-day 
Treasury bills was sold this week on a discount basis to 
the highest bidders. The tenders to the offering, invited 
on Noy. 3 by Secretary of the Treasury Henry Morgen- 
thau Jr., were received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
yesterday (Nov. 6). 

The new Treasury bills will be dated Nov. 10, 1936, and 
will mature on Aug. 11, 1987, and on the maturity date the 
face amount of the bills will be payable without interest. 
There is a maturity of similar securities on Nov. 10 in 
amount of $50,545,000. In inviting the tenders to the offer- 
ing, on Nov. 3, Secretary Morgenthau stated: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must te in multiples of $1,000. The price offered must be 
expressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders, on Nov. 6, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 


‘ acceptable prices will follow as soon as possible thereafter, probably on 


the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect shall 
be final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Nov. 10, 1936. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition 
of the Treasury bills shall be allowed as a deduction, or otherwise recog- 
nized, for the purposes of any tax now or hereafter imposed by the United 
States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of 


their issues. 
—_—_—___ ~<a 


$147,017,000 Tendered to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Nov. 4—$50,113,000 
Accepted at Average Rate of About 0.115% 

The tenders to the offering last week of $50,000,000, or 
thereabouts, of 273-day Treasury bills, dated Nov. 4, 1936, 
and maturing Aug. 4, 1937, totaled $147,017,000, it was 
announced on Oct. 30 by Henry Morgenthau Jr., Secretary 
of the Treasury, of which amount $50,113,000 were accepted. 
As noted in our issue of Oct. 31, page 2763, the tenders to 
the offering had been received at the Federal Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, Oct. 30. In his announcement of Oct. 30 Secretary 
Morgenthau said: 
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The accepted bids ranged in price from 99.915, equivalent to a rate of 
about 0.112% per annum, to 99.909, equivalent to a rate of about 0.120% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.913, and the average rate is about 0.115% per annum on a 
bank discount basis. 

The average rate of 0.115% compares with rates on previ- 
ous issues of 273-day bills of 0.120% (bills dated Oct. 28), 
0.124% (bills dated Oct. 21), 0.141% (bills dated Oct. 14), 
0.162% (bills dated Oct. 7), 0.186% (bills dated Sept. 30), 
and 0.156% (bills dated Sept. 23). 


—_ 


Gold Receipts by Mints and Assay Offices During Week 
Ended Oct. 30—Imports Totaled $18,596,987 


The various mints and assay offices received during the 
week ended Oct. 30 a total of $21,436,784.70 of gold, it was 
announced by the Treasury on Nov. 2. Of this amount 
the Treasury made known, $18,596,986.74 was imports, 
$263,147.34 secondary, and $2,576,650.62 new domestic. 
The gold was received as follows during the week ended 
Oct. 30 by the various mints and assay offices: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 


























Imports Secondary |New Domestic 

ES eae ener e ae $7,378.11 FF 6 aa a 
Dt th +i sbdadsatiithaetowtmnees 18,454,600.00 117,700.00 40,500.00 
8 ES SS en 91,439.72 16,325.32} 1,104,454.83 
EE LE ne ve aaa 36,836.71 16,539.27 660.487 .09 
tt te +>pewnamnenseeoanneeth 6,732.20 Pn” § Cs pndedakee 
Dh otdedenncesteuseobsbasatoss.  dseebitaiio 7,379.64 771,208.70 
Total for week ended Oct. 30, 1936_'!$18,596,986.74! $263,147.34! $2,576,650.62 

wa eG 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended Oct. 30 Amounted 
to 2,062 Fine Ounces 


The Treasury Department made known on Nov. 2 that 
2,062 fine ounces of silver were transferred during the week 
ended Oct. 30 to the United States under the Executive 
Order of Aug. 9, 1934, nationalizing the metal. Since the 
Order was issued, the Treasury revealed, 112,988,180.27 
fine ounces of the metal have been transferred to the United 
States Government. The order of Aug. 9 was given in our 
issue of Aug. 11, 1934, page 858. The following tabulation 
was issued by the Treasury Department on Nov. 2: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Week Ended Oct. 30, 1936— nces 
EES Se ae eS PO ee a ee eee vp: ry 
TE ATER RS a ER, RE ac RM EE A SR NE ee ar NE 1,797.00 
I ii ln ee * 171.00 
EE A ERR SPA Pome AN eae sO ARI LYS ae = pee Oe Si 
ETE AEE LT ALINE IE INGE RAEN LNT DO Re CL 
SE TON EEG TG DE OIE RE EO PRA hy OE gl OME 

eo RE es ee ee 2,062.00 
‘Been Secsig’ns throtah Oss. 90, 1908... <cccccccccecccccecceces 112,988,180.27 


In the “Chronicle” of Oct. 31, page 2764, reference was 
made to the silver transferred during the week ended Oct. 23. 


_— — 
— 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,171,- 
110.70 During Week Ended Oct. 30. | 


According to a tabulation issued by the Treasury on 
Nov. 2, a total of 1,171,110.70 fine ounces of silver was 
turned over by the Treasury Department to the various 
mints and assay offices during the week ended Oct. 30. 
The silver was from purchases made by the Treasury in 
accordance with the President’s proclamation of Dec. 21, 
1933, which authorized the Department to absorb at least 
24,421,410 fine ounces of newly-mined silver annually. 
Total receipts since the issuance of the proclamation, which 


was referred to in the “Chronicle” of Dec. 31, 1933, page - 


4441, were in amount of 108,903,740.72 fine ounces. The 
tabulation issued by the Treasury follows: 
RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 


(Under Executive Proclamation of Dec. 21, 1933 as Amended) 
Week Ended Oct. 30, 1936— Fine Ounces 





Donn caebeacesnoeeoeetecet,gmue ncn oe 21,340.59 
MD. oncannavamecbabeeeemdesenenecccin junta 044'632:70 
PN ditinbisecbadimbstiecduditetietidneiid hte oma -ae els et ae 5,137.41 

Total for week ended Oct. 30, 1936___.__.___.____________ ee 1,171,110.70 
Total receipts through Oct. 30, 1936__......................... 108,903 ,740.72 


The receipts of newly-mined silver during the week ended 
Oct. 23 were noted in these columns Oct. 31, page 2764. 
<< 


Proclamation of President Roosevelt Asking Observance 
of Armistice Day, Nov. 11 


A proclamation, calling for the observance of Armistice 
Day, Nov. 11 (the anniversary of the cessation of the World 
War) was issued by President Roosevelt under date of Oct. 27, 
was made public Oct. 30. The proclamation follows: 


By the President of the United States of America 


A PROCLAMATION 


Whereas, the preamble to Senate Concurrent Resolution 18, Sixty-ninth 
Congress (44 Stat., 1,982), passed June 4, 1926, recites: 

“Whereas, the 11th of November, 1918, marked the cessation of the most 
destructive, sanguinary and far-reaching war in human annals and the 
resumption by the people of the United States of peaceful relations with 
other nations, which we hope may never again be severed; and 

““Whereas, it is fitting that the recurring anniversary of this date should 
be commemorated with thanksgiving and prayer and exercise designed to 


perpetuate peace through goodwill and mutual understanding between 


nations; and 
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‘“‘Whereas, the Legislatures of 27 of our States have already declared 
Nov. 11 to be a legal holiday’”’; 

And whereas, the said concurrent resolution provides: 

‘That the President of the United States is requested to issue a proclama- 
tion calling upon the officials to display the flag of the United States on all 
Government buildings on Nov. 11 and inviting the people of the United 
States to observe the day in schools and churches, or other suitable places, 
with appropriate ceremonies expressive of our gratitude for peace and our 
desire for the continuance of friendly relations with all other peoples."’ 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, do hereby direct that on Nov. 11, 1936, the 18th anni- 
versary of the Armistice, the flag of the United States be displayed on all 
Government buildings, and do invite the people of the United States to 
observe the day with appropriate ceremonies in schools and churches, or 
other suitable places. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this 27th day of October, in the year of 
our Lord Nineteen Hundred and Thirty-six, and of the independence of 
the United States of America the one hundred and sixty-first. 

FRANKLIN D. ROOSEVELT. 
By the President: 
CORDELL HULL, 


Secretary of State 
—— - ~~~ -- - 





President Roosevelt, Prior to Election Indicated Plans 
to Continue CCC at Minimum Strength of 300,000— 
Letter from Robert Fechner Praises Work of Corps 


President Roosevelt revealed on Oct. 27 that if reelected 
he planned to continue the Civilian Conservation Corps at a 
strength of between 300,000 and 350,000 for at least several 
years. The annual cost of maintaining the CCC at the 
minimum figure is $330,000,000. The President said at a 
press conference Oct. 27 that CCC officials were checking 
applications for admission to determine whether the next 
Congress should be asked to appropriate for the 1937-38 
fiscal year sufficient funds to maintain the present strength 
of 350,000 or a smaller corps of 300,000. He added that it 
seemed certain that enlistment next year would not fall 
below 300,000. Mr. Roosevelt also made public a letter 
from Robert Fechner, Director of the CCC, in which he 
commented on a recent survey of corps activities and said, 
in part: 

The survey indicated that the annual work load ahead for a permanent 
CCC will increase rather than diminish during the next few years. This 
will be due largely to the gradual increase in national forest holdings, the 
acquisition of new forest lands by the States under the Fulmer Act, the 
expansion of State-owned parks, a growing appreciation of the need for 
erosion control operations on agricultural lands, and an expanded demand 
for CCC man-power on flood control projects, for wild life conservation and 
in the rehabilitation of grazing lands, irrigation systems and drainage 
projects. Available and planned work for the next several years, as set 
forth in the survey, may be broadly divided into such classifications as 
forestry, park development, erosion control, stream, pond and lake im- 
provement, flood control, water conservation, range development, reclama- 
tion, wild life protection, rehabilitation of drainage projects and other 
types of projects having as their objective the further preservation, im- 
provement and increase in our natural resources. 

Our records show that during the last few years the CCC has launched 
the Nation on its first broad-gage and effective conservation program. 
The CCC has added enormous tangible values to the country's physical 
resources through the construction of roads, communication lines and fire 
detection facilities; through control of insect and disease pests, fire and 
rodents that injure and destroy natural resources on Federal, State and 
privately owned lands; through the development of new recreational 
oportunities; through protection of forests, water sheds, agricultural lands 
and communities against flood and soil erosion; through projects conserving 
water and improving land drainage; through the protection and increased 
propagation of game animals and birds; through the planting of nearly 
1,000,000,000 trees; through improving range conditions for livestock; 
through aid to land reclamation projects; through physical improvements 
to Indian, military and naval reservations; and through many other types 
of projects of public interest and utility which are non-competitive with 


private industry. 
——__—_—___- 


Addresses of President Roosevelt in Closing Days of 
Campaign — ‘‘Fire-Side’’ Talk Election Eve — 
Speeches at Madison Square Garden in New York 
and Academy of Music in Brooklyn 


President Roosevelt, who this week (Nov. 3) polled an 
unprecedented vote in the national election, brought his 
campaign for reelection to a close on election eve (Nov. 2) 
with a “fireside talk” at his Hyde Park (New York) home. 
On the same day the President addressed gatherings in 
neighboring localities, his principal speech that day being 
made in Poughkeepsie, N. Y. The final major addresses 
of the President were delivered on Friday night, Oct. 30, 
and Saturday night, Oct. 31, at, respectively, the Academy 
of Music in Brooklyn and Madison Square Garden in New 
York City. From the platform of the latter, Governor 
Landon, Republican nominee for President, delivered a cam- 
paign speech two nights before (Oct. 29)—referred to in 
our Oct. 31 issue, pages 2772-2773—in which, in presenting 


a restatement of the basic principles of his political creed, 
he sought an expression of view from the President as to 
what he proposed on his New Deal policies, particularly 
as to the National Industrial Recovery Act and the Agri- 
cultural Adjustment Act. The President, at the Madison 


Square Garden rally, declared that “for nearly four years 
you have had an Administration which, instead of twirling 
its thumbs, has rolled up its sleeves. 
sleeves rolled up.” 


We will keep our 
He went on to say, in part: 




















Financial 


We had to struggle with the old enemies of peace—business and financial 
monopoly, speculation, reckless banking, class antagonism, sectionalism, 
war profiteering. 

They had begun to consider the Government of the United States as a 
mere appendage to their own affairs. We know now that government by 
organized money is just as dangerous as government by organized mob. 

Never before in all our history have these forces been so united against 
one candidate as they stand today. They are unanimous in their hate for 
me—and I welcome their hatred. 


In First Administration Forces of Selfishness Met Their Match 


I should like to have it said of my first Administration that in it the 
forces of selfishness and of lust for power met their match. I should like 
to have it said of my second Administration that in it these forces met 
their master. 

The American people know from a four-year record that today there 
is only one entrance to the White House—by the front door. Since 
March 4, 1933, there has been only one pass-key to the White House. I 
have carried that key in my pocket. It is there tonight. So long as I 
am President it will remain in my pocket. 

Those who used to have pass-keys are not happy. Some of them are 
desperate. Only desperate men with their backs to the wall would descend 
so far below the level of decent citizenship as to foster the pay-envelope 
campaign against America’s working people. Only reckless men, heedless 
of consequences, would risk the disruption of the hope for a new peace 
between worker and employer by returning to the tactics of the labor spy. 


Social Security 

Here is an amazing paradox! The very employers and politicians and 
newspapers who talk most loudly of class antagonism and the destruction 
of the American system now undermine that system by this attempt to 
coerce the votes of the wage earners. It is the 1936 version of the old 
threat to close down the factory or the office if a particular candidate 
does not win. It is an old strategy of tyrants to delude their victims 
into fighting their battles for them. 

Every message in a pay envelope, even if it is the truth, is a command 
to vote according to the will of the employer. But this propaganda is 
worse—it is deceit. 

They tell the worker his wage will be reduced by a contribution to 
some vague form of old-age insurance. They carefully conceal from him 
the fact that for every dollar of premium he pays for that insurance the 
employer pays another dollar. That omission is deceit. 

They carefully conceal from him the fact that under the Federal law 
he receives another insurance policy to help him if he loses his job, and 
that the premium of that policy is paid 100% by the employer and not 
one cent by the worker. They do not tell him that the insurance policy 
that is bought for him is far more favorable to him than any policy that 
any private insurance company could afford to issue. That omission is 
deceit. 

They imply to him that he pays all the cost of both forms of insur- 
ance. They carefully conceal from him the fact that for every dollar 
put up by him his employer puts up three dollars—three for one. And 
that omission is deceit. 

But they are guilty of more than deceit. When they imply that the 
reserves thus created against both these policies will be stolen by some 
future Congress—diverted to some wholly foreign policy, they attack the 
integrity and honor of American government itself. Those who suggest 
that are already aliens to the spirit of American democracy. Let them 
emigrate and try their lot under some foreign government in which they 
have more confidence. 

The fraudulent nature of this attempt is well shown by the record of 
votes on the passage of the Social Security Act. In addition to an over- 
whelming majority of Democrats in both houses, 77 Republican Repre- 
sentatives voted for it and only 18 against it, and 15 Republican Senators 
voted for it and only five against it. Where does this last-minute drive 
of the Republican leadership leave these Republican Representatives and 
Senators who helped enact this law? 

I am sure the vast majority of law-abiding business men who are not 
parties to this propaganda fully appreciate the extent of the threat to 
honest business contained in this coercion. 

I have expressed indignation at this form of campaigning, and I am 
confident that the overwhelming majority of employers, workers and the 
general public share that indignation and will show it at the polls. 

Aside from this phase of it, I prefer to remember this campaign not 
as bitter but onlv as hard-fought. There should be no bitterness or hate 
where the sole thought is the welfare of the United States of America. 
No man can occupy the office of President without realizing that he is 
President of all the people. 

Future Objectives 

It is because I have sought to think in terms of the whole Nation that 
I am confident that today, just as four years ago, the people want more 
than promises. 

Our vision for the future contains more than promises. 

This is our answer to those who, silent about their own plans, ask us 
to state our objectives. 

Of course, we will continue to seek to improve working conditions for 
the workers of America—to reduce hours overlong, to increase wages that 
spell starvation, to end the labor of children, to wipe out sweatshops. Of 
course, we will continue every effort to end monopoly in business, to 
support collective bargaining, to stop unfair competition, to abolish dis- 
honorable trade practices. For all these we have only just begun to fight. 

Of course, we will continue to work for cheaper electricity in the homes 
and on the farms of America, for better and cheaper transportation, for 
low interest rates. for sounder home financing, for better banking, for the 
regulation of security issues, for reciprocal trade among nations, for the 
wiping out of slums. For all these we have only just begun to fight. 

Of course, we will continue our efforts in behalf of the farmers of 
America. With their continued cooperation we will do all in our power 
to end the piling up of huge surpluses which spelled ruinous prices for 
their crops. We will persist in successful action for better land use, for 
reforestation, for the conservation of water all the way from its source to 
the sea, for drought and flood control, for better marketing facilities 
for farm commodities, for a definite reduction of farm tenancy, for 
encouragement of farmer cooperatives, for crop insurance and a etable 
food supply. For all these we have only just begun to fight. 

Of course, we will provide useful work for the needy unemployed; we 
prefer useful work to the pauperism of a dole. 

Here and now I want to make myself clear about those who disparage 
their fellow citizens on the relief rolls. They say that those on relief 
are not merely jobless—that they are worthless. Their solution for the 
relief problem is to end relief—to purge the rolls by starvation. To use 
the language of the stock broker. our needy unemploved would be cared 
for when, as and if some fairy godmother should happen on the scene. 
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You and I will continue to refuse to accept that estimate of our unem- 
ployed fellow Americans. Your government is still on the same side of 
the street with the Good Samaritan and not with those who pass by on 
the other side, 

Again—what of our objectives? 

Of course we will continue our efforts for young men and women 60 
that they may obtain an education and an opportunity to put it to use. 
Of course we will continue our help for the crippled, for the blind, for 
the mothers—our insurance for the unemployed—our security for the aged. 
Of course we will continue to protect the consumer against unnecessary 
price spreads, against the costs that are added by monopoly and specula- 
tion. We will continue our successful efforts to increase his purchasing 
power and keep it constant. 

For these things, too, and for others like them, we have only just 
begun to fight. 

All this—all these objectives—spell peace at home. 
all our ideals, spell also peace with other nations. 

Today there is war and rumor of war. We want none of it. But, while 
we guard our shores against threats of war, we will continue to remove 
the causes of unrest and antagonism at home which might make our 
people easier victims to those for whom foreign war is profitable. Those 
who stand to profit by war are not on our side in this campaign. 

“Peace on earth, goodwill toward men’’—Democracy must cling to that 
message. For it is my deep conviction that Democracy cannot live without 
that true religion which gives a nation a sense of justice and of moral 
purpose. Above our political forums, above our market places stand the 
altars of our faith—altars on which burn the fire of devotion that maintain 
all that is best in us and in our Nation. 

We have need of that devotion today. It is that which makes it pos- 
sible for government to persuade those who are mentally prepared to fight 
each other to go on instead, to work for and to sacrifice for each other. 
That is why we need to say with the prophet—‘‘What doth the Lord 
require of thee—but to do justly, to love mercy and to walk humbly with 
thy God.” That is why the recovery we seek, the recovery we are 
winning, is more than economic. In it are included justice and love and 
humility—not for ourselves as individuals alone, but for our Nation. That 
is the road to peace. 


In his address at the Brooklyn Academy of Music, on 
Oct. 30, the President reviewed what had been undertaken 
in his Administration, saying, in part: 

The first thing was to give aid to those overtaken by disaster. We did 
that, and we are not ashamed of giving help to those who needed help. 
We furnished food relief, drought relief, flood relief, work relief. We 
established the Federal Emergency Relief Administration, the Public 
Works Administration, the Civilian Conservation Corps, the Works Prog- 
ress Administration. Some people ridicule them as alphabetical agencies. 
But you and I know that they are the agencies that have substituted food 
for starvation, work for idleness, hope instead of dull despair. 

And on Nov. 3 America will say that that was a job well done. 

The second thing we did was to help our stalled economic engine to 
get under way again. We knew enough about the mechanics of our eco- 
nomic order to know that we could not do that one wheel at a time. We 
had had enough of one-wheel economists. We proposed to get all four 
wheels started at once. We knew that it was no good to try to start 
only the wheel of finance. At the same time we had to start the wheels 
of agriculture, of workers of all classes, of business and industry. 

By democratizing the work of the Reconstruction Finance Corporation 
and redirecting it into more practical and helpful c!.a.:.els we furnished 
fuel for the machine. 

We primed the pump by spending government money in direct relief, 
in work relief, in public works. 

We established the Agricultural Adjustment Administration; the Na- 
tional Recovery Administration ; the Farm Credit Administration; the Soil 
Conservation Program; the Home Owners’ Loan Corporation; the Federal 
Housing Administration; the Tennessee Valley Authority; the Resettle- 
ment Administration, and the Rural Electrification Administration—a long 
list worth while. We set up a sound monetary policy; a sound banking 
structure; reciprocal trade agreement, and foreign exchange accords. 

We set up a National Labor Relations Board to improve working con- 
ditions and seek industrial peace. We brought the business men of the 
Nation together to encourage them to increase wages, to shorten working 
hours, to abolish child labor. With labor’s aid and backing we took the 
first great step for workers’ security by the Social Security Act—an Act 
which is now being misrepresented to the workers in a pay-envelope 
propaganda by a few employers whom you will easily recognize as old- 
time exploiters of labor who have always fought against contributing any- 
thing themselves to a sound security for the laboring man and his wife 
and children. . . . 

To go back to what the Federal Government has done in the past three 
and one-half years: Some people call these things waste which have 
restarted our economic machine. You and I know that they are the means 
by which our stalled machine was started again. 

And on Nov. 83 America will say that that was a job well done. 

The third thing we did was to look to the future—to root out abuses— 
to establish every possible defence against a return of the evils which 
brought the crash. We established the Securities Exchange Commission ; 
banking reforms; a sound monetary policy; deposit insurance for 50,000,000 
bank accounts—all aimed to safeguard the thrift of our citizens. 

By our tax policy and by regulating financial markets, we loosened the 
grip which monopolies had fastened upon independent American business. 
We have begun also to free American business and American labor from 
the unfair competition of a small, unscrupulous minority. We established 
by statute a curb upon the overweening power and unholy practices of 
some utility holding companies. 

By the Rural Electrification Act, by the Tennessee Valley Authority 
and similar projects we set up yardsticks to bring electricity at cheaper 
rates to the average American farm and the average American home. 
Through loans to private enterprise we promoted slum-clearance and low- 
cost modern housing. We set up a National Youth Administration to 
help keep our youth in school and to hold open for them the door of 
opportunity. By a successful war on crime we have made America’s 
homes and places of business safer against the gangster, the kidnapper 
and the racketeer. ‘ 

Some people call these things meddling and interference. You and I 
know them to be new stones in a foundation—a foundation on which we 
can, and are determined to, build a structure of economic security for all 
our people—a safer, happier, more American America. 

On Nov. 3 the American people will say that that is a job well begun. 

These are the things we have done. They are a record of three and a 
half years crowded with achievements significant of better life for all 
the people. Every group in our national life has benefited, because what 
we have done for each group has produced benefits for every other group. 


All our actions, 
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In our policies there are no distinctions between them. There will be 
none. If we are in trouble, we are all of us in trouble together. If we 
are to be prosperous, if we are to be secure, we must all be prosperous 
and secure together. . . . 

That theory of government has been banished from Washington. It did 
not work. It was not and cannot be the answer to our problem. We 
have united all classes in the Nation in a program for the Nation. In 
doing that we are bridging the gulf of antagonism which 12 years of 
neglect had opened up between them. 

An equally important task remains to go forward, to consolidate and 
to strengthen these gains—to close the gap by destroying the glaring 
inequalities of opportunity and of security which, in the recent past, 
have set group against group and region against region. 

By our policies for the future we will carry forward this program of 
unity. We will not be content until all our people fairly share in the 
ever-increasing capacity of America to provide a high standard of living 
for all its citizens. 

On Nov. 3 the American people will say that our policy for the future 
is their policy for the future. 


In his final preelection nation-wide radio address from 
his Hyde Park home, Nov. 2, President Roosevelt said that 
“whoever is elected tomorrow will become the President of 
all the people. It will be his concern to meet the problems 
of all the people with an understanding mind and with no 
trace of partisan feeling.” “Any President,” he went on to 
say, “should welcome any American citizen or group of citi- 
zens who can offer constructive suggestions for the manage- 
ment of government or for the improvement of laws.” The 


President added: 

Society needs constant vigilance and the interest of individual men and 
women. 

And when you go to the ballot box tomorrow, do not be afraid to vote 
as you think best for the kind of a world you want to have. There need 
be no strings on any of us in the polling places. 

A man or woman in the polling booth is his or her own boss. There 
once was a time when the ballot was not secret. That is not so today. 
How a citizen votes is the citizen’s own business. 

No one will fire you because you vote contrary to his wishes or 
instructions. No one will know how you vote. And don’t let anyone 
intimidate you or coerce you by telling you otherwise. 

In the polling booth we are all equals. It is an experience in responsi- 
bility and humility to be permitted, as President, to know and share the 
hopes and the difficulties, the patience and the courage, the victories and 
the defeats of this great people. 

Sometimes men wonder overmuch what they will receive for what they 
are giving in the service of a democracy—whether it is worth the cost to 
share in that struggle which is a part of the business of representative 
government, 

But the reward of that effort is to feel that they have been a part of 
great things—that they have helped to build—that they have had their 
share in the great battles of their generation. 


Regarding the President’s brief addresses in five cities in 
Dutchess, Orange and Ulster counties, in the Hyde Park 
territory, a dispatch, Nov. 2, to the New York “Times” (from 


Hyde Park) said: 

The President spoke this afternoon in Beacon, Newburgh, Kingston and 
Rhinebeck, and passed slowly through Marlboro, Milton and Highland. 
After dinner he drove to Poughkeepsie, the seat of Dutchess County, speak- 
ing from a balcony of the Nelson House, facing on Market Street, which 
was roped off for two blocks. 


Endorses No Candidates 


The talks this afternoon were marked by a uniform absence of political 
argument or appeal, except for reiteration of observations that conditions 
appeared to be much better now than in 1932. 

He himself pictured his tour as a visit to his neighborhood rather than 
a political barnstorming exhibition, and he referred only generally to the 
possibility of his reelection, as in a talk during his last stop, in Rhinebeck, 
when he said: 

**T hope that in the next four years conditions will be a little easier in the White 
House, and if they are I can spend more time in Dutchess County.’ 

Neither did Mr. Roosevelt endorse by word the activities of any local 
candidates, although he had as a companion on much of his drive Alpha 
R. Whiton, Democratic candidate for Representative, who has been making 
a strong fight against Representative Fish, bitter critic of the President 
and in whose district Hyde Park is situated. 

Escorted by a small detachment of State troopers, President Roosevelt 
left Hyde Park House at 1:10 p. m. With him in his car at the start 
rode Marvin H. McIntyre, a White House secretary, and James Townsend, 
Democratic Jeader of Dutchess County. He passed through Poughkeepsie, 
merely slowing down so that about 12 cars containing newspaper men, 
photographers and local politicians could take a place behind him. 

About seven miles south of Poughkeepsie the procession was joined by 
an automobile containing Secretary Morgenthau and his family, who had 
driven over from their home in the eastern end of Dutchess County. The 
motorcade now proceeded 10 miles further south to Beacon, the first 
scheduled stop. . . . 

In his Poughkeepsie speech Mr. Roosevelt gave new assurances that he 
would uphold the Constitution and operate only within its limits. He 
said that his great-great-grandfather had been among those who, meeting 
in the New York State Constitutional Convention in Poughkeepsie in 1788, 
had ratified the Constitution only with the stipulation that it contain a 
bill of rights. 

“So you will see that not only in my own person but in my inheritance 
I know something not only about the Constitution of the United States 
but about the bill of rights,” the President added. 

He urged that people exercise their right to vote, and, referring to his 
radio talk to be given later, said: 

“The newspapers sald that speech would be an appeal for votes. It’s not an 
oy to vote any ticket, but an appeal to the American people to exercise their 

After reaffirming his support of the Constitution, Mr. Roosevelt urged 
that his neighbors take their full advantage of the right to vote along 
with “fas many as possible’? of the 55,000,000 other registered persons. 

He pointed out that the universal franchise contrasted sharply with 
Colonial days, when only men who owned property could vote, so that “‘in 
the early days the results of elections could not be called the will of the 
majority.’’ 
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Briefs Challenging Constitutionality of Commodity 
Exchange Act Filed in U. S. Supreme Court— 
Members of Chicago Mercantile Exchange and 
Board of Trade Petitioners 

A brief challenging the constitutionality of the Commodity 
Exchange Act of 1936 was filed in the United States Supreme 
Court on Nov. 2 by William S. Moore, who acted in behalf 
of himself and other members of the Chicago Mercantile 
Exchange, a separate brief was filed at the same time by 
seven members of the Chicago Board of Trade. It is stated 
that both petitions contend that the act is unconstitutional 
because it seeks to regulate ‘‘a purely local and intrastate 
activity which does not directly affect nor in any way 
burden or obstruct interstate commerce.”’ 

Washington advices Nov. 2 to the Chicago “Journal of 
Commerce”’ said: 

Both the cases cited the court's decisions in the Schechter case in which 
the court invalidated NRA and in the Carter case, in which the court 
declared the Guffey coal] control act unconstitutional 

Petitioners in both cases asserted enforcement of the act, which seeks 
to regulate all commodity exchanges, would result in personal injury and 


loss of profit. 
Both petitions asked that the Supreme Court review decision of the 


Federal District court for the northern district of lllinois in which the 


Court upheld the act's validity. d 

The petition said it was understood other cases attacking the act were 
pending in lower courts and asked that the high tribunal issue a writ of 
certiorari and consider the cases at the same time. 

The petitioners asserted the act ‘‘as a whole violates the 10th 
amendment of the constitution, because it seeks to regulate a purely local 
and intrastate activity (trading in commodity futures) which does not 
directly affect, nor in any way burden or obstruct interstate commerce.”’ 

In addition, the brief said, the act should be held invalid because ‘“‘it 
represents an attempt by congress to resort to its power of control over the 
maiis and other means of interstate communication as a device to compel 
obedience to unconstitutional regulations.” 

Mr. Moore, it was noted in Associated Press accounts 
challenged the act as it applied to transactions for future 
delivery in butter, eggs and Irish potatoes. Provisions ap- 
plying to grain were questioned in the other petition filed by 
James E. Bennett & Co., F. S. Lewis & Co., Uhlmann Grain 
Co., Bartlett Frazier Co., Richard Gambrill Jr., Edwin O. 
Myers and John H. Fisher. In our issue of Sept. 19, p. 1798, 
reference was made to previous proceedings in these cases. 

—_——_—@———_—— 


738 Futures Commission Merchants and 596 Brokers 
Registered Under the Commodity Exchange Act 


Commodity futures commission merchants numbering 738 
with principal offices in 34 states, the District of Columbia, 
and one foreign country, and maintaining approximately 
1300 branch offices, have been registered under the Com- 
modity Exchange Act, the Commodity Exchange Adminis- 
tration announced on Nov. 4. Also, 596 floor brokers op- 
erating on the commodity futures exchanges designated as 
contract markets under the act have also been registered, said 
the announcement, which added: 
® The provisions of the CEA, which became effective Sept 13, make it 
unlawful to engage as futures commission merchant in soliciting or accepting 
orders for commodity futures to be executed on contract markets without 
having registered with the Secretary of Agriculture. Floor brokers executing 
commodity futures orders for others are also required to be registered 
Failure on the part of a futures commission merchant or a floor broker to 
register constitutes a misdemeanor under the act punishable by a maximum 
fine of $10,000 and imprisonment for not more than one year, 


—_ le 
—_- 
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United States Circuit Court of Appeals in New York 
Extends Scope of Wagner National Labor Relations 
Act—Upholds Powers of Regulation After “Transi- 
tory Stop’’ in Transportation of Merchandise 


The scope of the Wagner National Labor Relations Act 
is extended under a ruling on Nov. 2 by the United States 
Circuit Court of Appeals in New York, in which, according 
to the New York “‘Herald Tribune”’ it is held that a “transi- 
tory stop” in the transportation of merchandise did not re- 
move that merchandise from the interstate power of the 
Federal Government. In quoting from the ruling the 
“Herald Tribune” said: 


The decision by Judges Martin L. Manton, Learned Hand and Thomas 
W . Swan, upheld an order by the National Labor Relations Board that the 
New York Packing & Shipping Co. reinstate with back pay five employees 
who, the Board alleged, had been discharged for union activity. 

The New York Packing & Shipping Co. consolidated for delivery to all 
parts of the country packages bought from New York firms by out-of-town 
customers. The court took cognizance of the Schechter poultry decision 
nullifying the National Recovery Act, which held that an interstate 
journey does not justify Federal regulation of local activity after the jour- 
ney, but held that a transitory stop did not break an interstate journey. 

After finding that the company had discriminated against the five 
employees, the Board ruled: 

*‘*Respondent’s business consists of the consolidating and arranging for 
transportation of packages, which are already on an interstate journey pur- 
suant to a contract of sale between buyer and seller. The purpose is to 
obtain bulk rates for transportation. Ninety per cent. of the shipments are 
to buyers in other States. ‘The only change which occurs in the transitory 
stop, that of uniting into single and larger packages, is intended to facilitate 
and render more economical the shipments of merchandise. Respondent, 
acting as agent for out-of-state buyers, is engaged in interstate transactions 
which fall within the sphere of Federal power. . . . . 

‘‘Undoubtedly the mere fact that goods are intended to be transported 
interstate does not bring their production or manufacture under the com- 
merce clause. Carter v. Carter Coal Co., 56 Sup-Ct., 855. Nor does an 
interstate journey justify Federal regulation of local activity which follows 
the termination of that journey. Schechter Poultry Co. v. United States, 
295 U 8. 495. But there is a region of intrastate activity tied up with 
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interstate transportation and communication, in which Federal power may 
properly operate and from which State regulations may be barred. . . .- 

‘‘Moreover, thereis a continuity of transit from seller to buyer in which 
the respondent participates. The transitory stop does not break the 
interstate journey. Carson Petroleum Co. v. Vial, 279 U. 8. 95. It is 
merely a halt as a convenient step in the process to its final destination. 
Binderup v. Pathe Exchange, 263 U. 8S. 291, 309. 

“The motion for enforcement is granted.’’ 


_ — 
_ 





J. M. Mehl, of Commodity Exchange Commission, in 
Address to Commodity Club of New York Agrees 
that Commodity Exchanges are in Position to 
Perform Certain Amount of Self Regulation 


J. M. Mehl, Assistant Chief of the Commodity Exchange 
Administration, “invited the cooperation of all who are 
interested in the sound development and the proper regula- 
tion of commodity exchanges” in a talk delivered to the 
members of the Commodity Club of New York and their 

ests, at the initial dinner meeting of the new season at the 

otel Governor Clinton on Nov. 5. He said that business 
men using the facilities of commodity exchanges fall into 
two groups, those who deliberately seek speculative ad- 
venture and those who seek to avoid speculative risks by 
every means possible. He agreed that the commodity 
exchanges themselves are in a position to perform a certain 
amount of self regulation and that it is understandable that 
they should be disposed to take exception to the reflection 
upon their ability to govern their own affairs, which how- 
ever he contended is without justification. He emphasized 
that the CEA is not approaching the problem of regulation 
from the premise that the Exchange needs to be watched 
but rather that the market as a whole needs protection from 
the few men who might abuse exchange privileges. One of 
the important problems in the regulations, which Mr. Mehl 
mentioned, was that of crossing orders received from Cus- 
tomers on both sides of the market. He spoke in detail 
regarding the proper handling of margins deposited by 
customers, including the day-to-day variation margins 
accruing to the customer’s account. He concluded by saying 
that the Adminstration is disposed to go slowly, that it has 
not tried to solve questions by a hasty formulation of rules. 


—_ 





Federal Court in Boston Holds Cash Proceeds of Bonus 
Bond Not Subject to Levy or Seizure 


In a test case brought by Herbert Mahar, World War 
veteran of Adams, Mass., Judge Hugh D. McLellan, in 
Federal District Court in Boston, ruled on Oct. 31 that 
bonus bond proceeds are inviolate and not subject to at- 
tachment, levy or seizure under any legal process. In 
noting this the Boston ‘‘Herald” of Nov. 1 also said: 


Mahar had been ordered jailed for contempt of court by the 4th district 
court of Berkshire county, for failure to pay a $200 doctor's bill out of the 
proceeds of his bonus money. 

Mahar sought and obtained a writ of habeas corpus from the Federal 
court on grounds bonus money could not be levied upon. The Federal 
court sustains him. 

Sheriff J. Bruce McIntyre was ordered to free Mahar from the technical 
custody in which he has been held during trial of the issue. 

The Berkshire court, inferentially, agreed that the physician-creditor 
could not attach bonds held by Mahar, but ruled that $200 Mahar had 
obtained by cashing four of his bonds could be and should be applied to the 
debt. Judge McLellan says the Berkshire court erred. 


—_ 





Action in Boston to Test Massachusetts Unemployment 
Compensation Act Also Questions Federal Social 
Security Act 

In an action filed in the Federal District Court in Boston, 
on Oct. 31, the constitutionality is questioned of both the 
Massachusetts Unemployment Compensation Act and the 
Federal Social Security Act. The action was filed by Dean 
A. Fales, of Watertown, Mass., a stockholder in the United 
Elastic Corp. of Easthampton, Mass. In the Boston “Her- 
ald” of Nov. 1 it is stated that Mr. Fales petitions the court 
to enjoin officers and directors of the corporation from ful- 
filling the requirements of the Federal Social Security Act 
and the Massachusetts law. The petition, it is said, main- 
tains that: 

The Acts choose capriciously, when they are not the cause of the 
misfortune, the persons on whom to impose the State’s burden to care 
for the unfortunate by poor relief or otherwise. The Acts have no rational 
relation to the prevention of unemployment and, on the contrary, capri- 
ciously incite the employer to increase unemployment, and capriciously 
increase the burden on the employer to contribute to unemployment relief.” 


From the “Herald” we also quote: 

The Massachusetts law, with relation to unemployment compensation 
which was enacted in 1935, is described first in the bill. It is pointed 
out that it affects only employers of more than eight persons, and that 
such employers are obligated to pay a contribution of 1% during 1936 
of the amount of compensation paid to their employees, with the first 
instalment payable Sept. 15 and others due Nov. 15, Dec. 15, and Jan. 15. 

Starting next year, the bill sets forth, the employees will be forced to 
make similar contributions, all of which, under the Act, must be turned 
over to the Massachusetts Unemployment Commission. The Act is enforce- 
able, the bill points out, by fines or imprisonment, or both, for all per- 
sons failing to meet its terms. 

Taking up the Federal Social Security Act, the Fales bill states that the 
Act provides an excise tax on wages starting in 1937, in varying amounts 
for each successive year. The Act also provides, says the bill, “what 
purports to be an income tax on employees ranging from 1% to 8%,” 
starting in 1937, which tax is to be collected by the employer. 

Both taxes, says the bill, are unconstitutional. They amount to an 
unlawful taking of property without due process of law, it asserts. The 
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taxes are further described as an “unlawful and unwarranted exaction,” 
and not excise or income taxes at all. 

The Federal tax is imposed, says the bill, “not for the purpose of 
revenue, but to coerce the several States to take action with respect to 
their internal affairs in an unlawful manner, and in matters which are 
not the concern of Congress.” . . . 

Mr. Fales asserts that the officers and directors of the United Elastic 
Corp. have decided to meet the provisions of both Acts, and argues that 
if they do so the moneys paid to State or Federal Governments under it 
will be wholly lost and not recoverable if and when the Acts are later 
found to be void. 

A summons to show cause was issued, returnable Nov. 9. 


Mr. Fales, it is stated, is of the Boston law firm of 
Nutter, McClennen & Fish. As was indicated in these 
columns Oct. 24 (page 2608), a request that the United 
States Supreme Court pass upon the validity of the Federal 
Social Security Act in considering the New York Unem- 
a Act was denied by the Supreme Court 
on Oct, 19. 


- — 
— 





Prevailing Wage Rate Held by New York Attorney 
General Bennett as Applying to All Public Works 


A ruling by New York State Attorney General Bennett 
in which it is held that the yp tnages. wage applied to all 
public works, ‘“‘irrespective of the work being done under 
contracts, with department grants, or otherwise,’’ was an- 
nounced at Albany on Oct. 29. The ‘Knickerbocker Press” 
of Albany states that the ruling was given to the State Labor 
Department in an official communication. The announce- 
ment of the ruling said its result is to prevent ‘“‘any loophole 
being created to avoid payment of prevailing rates on public 
pod od according the the paper indicated, from which we also 
quote: 


The prevailing rate is fixed by State Industrial Commissioner Elmer F. 
Andrews after his own investigation of the wage rates paid in the locality 
where the construction takes place. 

The question had been raised by the Wyoming County Buard of Super- 
visors in connection with a project in which the labor is employed directly, 
with the materials purciased by contract. In part, Mr. Bennett’s opinion 
said: 

“Your question is as to whether public works carried on other than 
by contract are subject to the provisions of Article 8 of the Labor Law 
of the State of New York, and particularly whether or not subdivisions 7, 
8 and 9 of Section 220 of Article 8 of the Labor Law are applicable to projects 
of this character. 

“‘As stated in your letter, on Oct. 19, I advised the State Department 
of Health that pursuant to Sections 19, 19-A and 19-B of the Public Health 
Law, the Health Department has the authority to grant State aid for this 
project, provided the arrangements meet the approval of that Department, 
regardless of the fact that the work is to be carried on under the manage- 
ment of the Board of Supervisors. 

“In my opinion, Article 8 of the Labor Law, including Subdivisions 7, 
8 and 9 of Section 220 of that article, are applicable to the construction 
of the proposed addition to the hospital. My opinion is supported by the 
case of McAvoy vs. City of New York, 52 App. Div. 485, affirmed 166 
N. Y. 588, wherein Justice Rumsey, at page 490, says: 

***The policy of the law is that laborers, mechanics and workmen em- 

loyed upon public work shall receive the prevailing rate of wage paid in the 
ocality where they are employed. That policy is just as important with 
respect to men who are employed by a city as it is with respect to men who 
are employed by a contractor on work for the city. . . . To carry 
out the intent of the law, it is just as necessary that those rates of wages 
be paid by the city as that they should be paid by the contractor. ..,.” 

“T am aware that this case was decided in 1900 under a former law, 
but I cannot see that the new Labor Law (Ch. 50, L. 1921, as amended) 
permits of a different conclusion. In fact in my opinion addressed to 
your Department under date of Sept. 27, 1933, I stated in part as follows: 

‘The other provisions of Section 220 relating to the payment of pre- 
vailing rates of wage and hours of labor do, of course, apply to all labor 
performed on public work, whether under contract or not.” 

“Consequently, it is my opinion that the proposed addition to the Wyom- 
ing County Hospital is required to be constructed pursuant to Article 8 of 
the Labor Law, relating to hours of labor and rate of wages.”’ 


_ — 
_ 


Brief Upholding Validity of New York State Unemploy- 
ment Insurance Law Filed in United States Su- 
preme Court by New York Attorney General Bennett 


A brief upholding the validity of the New York State Un- 
employment Insurance Law was filed in the United States 
Supreme Court on Nov. 4 by John J. Bennett Jr., New York 
State Attorney General. Mr. Bennett in his brief states that 
“it is beyond dispute that the act in its immediate application 
does deprive employers subject to its provisions of property,” 
but adds that the law should be sustained to enable the State 
to prevent “‘the social and economic evils of unemployment 
found by the Legislature to constitute a serious menace to 
the welfare of the people of the State.” Further indicating 
Mr. Bennett’s contentions Associated Press advices from 
Washington Nov. 4 said: 

Mr. Bennett insisted that the only question presented for decision by 
the Supreme Court was whether “in the light of all available facts an 
act of the State Legislature to provide unemployment compensation to 
those involuntarily unemployed out of funds derived from a levy upon 
employers, constituted a reasonable exercise of the sovereign power of 
the State of New York.” 

The law must be sustained, he asserted, under State’s police and taxing 
power. 

“The adoption of an insurance plan to mitigate the economic and social 
evils of involuntary unemployment is a reasonable and proper means,”’ 
he asserted, ‘‘of accomplishing a legitimate legislative purpose,."’ 

Mr. Bennett declared that ‘‘the right of the State to use its sovereign 
power to impose the cost upon the general group or class (employers) whose 
acti es are reasonably related to the conditions sought to be relieved, is 
well established.”’ 

Asserting unemployment had become a widespread and growing burden 
which weighed upon all classes and must continue in substantial volume at 
all times even during prosperity, Mr. Bennett insisted that the Court 
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must consider the economic factors which he declared made the insurance 
necessary and which he presented in a separate brief of 224 printed pages. 


Reference to briefs filed in the Supreme Court questioning 
the validity of the law was made in our issue of Oct. 31, 
page 2769. 

> “ 

United States to Continue Reciprocal Trade Policy 

—Secretary of State Hull Asserts Election Shows 
Americans Approve Treaty Program 


The result of the Presidential election on Nov. 3 showed 
that the American people support the present Administra- 
tion’s reciprocal trade program, Secretary of State Cordell 
Hull said on Nov. 4. Indorsement of the Government’s 
recent foreign policies, he continued, was a source of ‘‘grati- 
fication and genuine encouragement.’’ He said that the 
Administration will continue its program in the same per- 
sistent, careful manner adopted so far. Mr. Hull will sail 
today (Nov. 7) for Argentina, as head of the United States 
mission to a Pan-American conference to consolidate peace 
programs in the Western Hemisphere. His remarks on Nov. 4 
were reported as follows in Washington United Press advices 
of that date: 


Meanwhile Mr. Hull has promised to go forward with the world trade 
program which he reasserted tonight is the most useful instrument found 
so far to assure peace and prosperity. The Secretary said democracy 
*“*never in all history functioned on a more impressive scale than when 
over 45,000,000 Americans voted Tuesday on men and measures.’’ 

*“We have consistently acted in deep conviction,’’ he said ‘‘that economic 
prosperity and world peace are closely interrelated. Both require normal 
economic relations among nations and flourishing and mutually advanta- 
geous international trade. The trade agreements program pursued by 
this Administration has proved to be the most effective instrument for 
bringing about revival of international trade, thereby stimulating general 
economic prosperity and affording an increasingly secure foundation for 
world peace. 

“The unequivocal indorsement by the American people of these and 
other foreign policies is a matter of both gratification and genuine en- 
couragement. We shall go forward with this program in the same earnest, 
persistent, careful and cautious manner in which we have heretofore 
sought to advance this great undertaking.’’ 

Mr. Hull and his aides already have negotiated 14 reciprocal trade 
treaties. The Secretary's statement tonight hinted that more will be 


negotiated. 
a 


Secretary of Treasury Morgenthau Finds Financial 
Situation Satisfactory—To Spend Week’s Vacation 
in South—Dec. 15 Financing 


Prior to leaving Washington on Nov. 5 for a week’s va- 
cation at Sea Island, Ga., Henry Morgenthau Jr., Secre- 
tary of the Treasury, indicated at his press conference that 
day that he regarded the present financial situation of the 
country as satisfactory and that no change in policy would 
be necessary unless there was a change in conditions, it was 
stated in Washington advices, Nov. 5, to the New York 
‘“Times”’ of Nov. 6. Secretary Morgenthau is accompanied 
on his vacation by his wife and father, Henry Morgenthau 
Sr., former Ambassador to Turkey. The advices of Nov. 
5 also said: 


He replied indirectly to criticisms of the Treasury made during the Presi- 
dential campaign by saying that ‘‘some things would be looked at from 
the standpoint of the good of the country, rather than whether they were 
good or bad politically.’’ —_—" 

Mr. Morgenthau indicated that on returning from Sea Island he would 
seek a successor to Thomas Jefferson Coolidge, former Under-Secretary of 
the Treasury, who resigned because he was not in accord with administra- 
tion financial policies. The Secretary will recommend the name of an 
Under-Secretary to President Roosevelt as soon as he finds a satisfactory 
man. . "x 
Consideration already has been given by Treasury experts to the Dec. 
15 financing. At that time $357,921 ,200 in 234 % notes will mature. Also 
‘falling due Dec. 15 and 16 are nine blocks of Treasury bills amounting to 
$450,000,000. They will be paid off in cash. 

It was expected that refunding issues for the notes would be offered and 
that the Treasury would take the opportunity to obtain some additional 
cash. On: Oct. 31 $2,353,529,000 in bills was outstanding. 

@ Secretary Morgenthau was said to be well pleased with the prospects 
for future financing. 
ee 


Task of Bringing Social Security Act Into Operation 
to Begin Nov. 16—Forms to be Filled Out by Em- 
ployers and Workers—New York Postoffice to 
Distribute Blanks Here—Old Age Benefits to be 
Paid Retired Workers Reaching 65 Years 


In furtherance of the plans of the Social Security Board 
to bring under way the operation of the Social Security Act, 
Postmaster Albert Goldman of the New York Postoffice 
announced on Nov. 5 that blanks to be filled out by employ- 
ers would be distributed on Nov. 16. Forms for employees 
will be supplied by employers on Nov. 24. Mr. Goldman in 
his announcement said: 


“In cooperation with the Social Security Board, and in accordance with 
the instructions received from the Postoffice Department, the distribution 
of forms in connection with the Social Security Act will be made on Nov. 
16 to all employers’’ |except those exempted by the Act!’’ of labor in the 
boroughs of Manhattan and the Bronx.”’ 

“On Nov. 16 a form known as SS-4 will be furnished to each employer of 
labor by the letter carrier on his route or in the case of large organizations 
by arrangements otherwise made through the postoffice. This form, 
which is entitled ‘Employer's Application for Identification Number,’ will 
describe the number of employees employed and the nature of the business, 
together with the address at which the business is conducted. Such forms 
should be returned to the postmaster not later than Nov. 21. 

‘“‘On Nov. 24 and in accordance with the information furnished on SS-4, 
Form 88-5 will be distributed. This form is the individual form applying 
to each employe and provides a descriptive form by which he may be iden- 
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tified, the form showing his full name, address, the name of the employer, 
the address of the employer, age, father’s name, mother’s name and other 
similar data."’ 


The identification card bearing the employe’s account 
number will be issued after return of Form SS-5, this, said 
Mr. Goldman “constituting a permanent record establishing 
the identity of the employe in the accounts of the Social 
Security Board.” The identification card will also he said 
“be the medium through which all payments will be credited 
to the employe’s account and upon which his annuity will 
be based.” : 

Separate directions are issued to employers and workers 
as to the information required; general instructions in the 
matter which the Social Security Board has given out state: 


The Federal old-age benefits system provides for retirement payments 
from the Federal Government to qualified persons, beginning at the age 
of 65. It was established by the Social Security Act and goes into effect 
on Jan. 1, 1937. Its purpose is to bring to those persons employed in the 
broad fields of commerce and industry increased assurance of an inde- 
pendent old age. The system is administered by the Social Security 
Board, Washington, D. C. 

Benefits are based on the wage record of the individual and are of three 
types: (1) Monthly benefits at 65; (2) lump-sum payments, and (3) death 
benefits. 

These benefits are based on total wages for work done in this country 
after Dec. 31, 1936, and before a worker becomes 65 years of age. This 
includes every kind of work for an employer, with a few exceptions. Wages 
of not more than $3,000 a year to an individual from any one employer 
will be added together to make up the total wages of that individual. 
Every time the word ‘‘wages”’ is used below it means wages as explained 
in this paragraph and not wages generally. 

Monthly benefits will range from $10 to $85 a month and will begin to 
be paid on Jan. 1, 1942. To qualify for this type of benefit an individual 
mus? be 65 years old, his total wages must be $2,000 or more, and he must 
have earned wages for at least 1 day in each of 5 different calendar years. 

Lump-sum payments will be made to individuals who reach the age of 
65 but do not qualify for monthly benefits. . The amount paid them will 
equal 3%% of their total wages. 

Death benefits to be paid to the estates of individuals who die before 
drawing monthly or lump-sum benefits equal to 314% of their total wages. 

In order that old-age benefits can be paid by the United States Treasury, 
it is the responsibility of the Social Security Board to determine the total 
wages of those individuals who will be entitled to receive benefits. Accord- 
ingly, the board must keep an account of the individual’s wages. Employ- 
ers will be informed in due course as to the wage reports which will be re- 
quired for this purpose. 

Those to whom the provisions of the Act do not apply 
are “self-employed, employes of the railroad industry who 
are subject to the Carriers Taxing Act, agricultural labor, 
domestic employes in private homes, casual laborers not in 
the course of an employer’s regular trade or business, officers 
or members of cruiser vessels documented under the law of 
the United States or any foreign country, Federal Govern- 
ment, city and State employes, and employes of certain 
non-profit organizations, chiefly religious, charitable, lit- 
erary or educational.’”’ 

—__—_.———_— 
Chicago to Return to Central Standard Time Nov. 
15—Voters Approve Shift by Two-to-One 


After voters at the election on Nov. 3 had approved a 
referendum by 2-to-1 that Chicago be returned to the Cen- 
tral Standard Time zone, the City Council on Nov. 5 passed 
an ordinance stipulating that clocks be turned back one hour 
at 2 a. m. on Nov. 15. The ordinance also provides for 
Daylight Saving Time during the summer months—from 
the last Sunday in April to the last Sunday in September, it 
was stated in Associated Press advices from Chicago, Nov. 
5, to the New York ‘Herald Tribune” of Nov. 6, which 
continued: 


Since last March 1, the nations second city has operated on Eastern 
Standard Time in keeping with a measure approved by the council. Sub- 
sequently, protests came from labor groups. Livestock¥men, produce 
commissioners and agricultural interests complained the ‘‘fast’’ time put 
them out of harmony with Mid-Western farmers. 

The Chicago Federation of Labor initiated a referendum on the matter. 
It was put to a vote in last Tuesdays election. By a margin of more than 
two to one, the citizens voted in favor of Central time with daylight saving 
timein thesummer months. Approximately 1,450,000 persons—the largest 
number that ever voted on a question of public policy here—recorded their 
stand on the question. 

Mayor Edward J. Kelly scanned the results and ‘‘earnestly requested”’ 
the council to ‘‘give heed’’ to the popular sentiment. 

The ordinance will necessitate action on schedule changes by the Chi- 
cago Board of Trade, the stock and mercantile exchanges, some business 
houses, radio stations and railroads operating suburban trains. 

Commuters had traveled on Eastern Standard Time although the sched- 
ules of trains running through the metropolitan area had remained on 
Central Standard Time. 


Reference to the placing of Chicago in the Eastern Stand- 
ard Time zone was made in our issues of Aug. 29, page 1237; 
March 7, page 1575; Feb. 29, page 1392, and Nov. 9, 1935, 
page 2988. 


- — 
—_- 





Governor Landon to Seek Reconstruction of Republi- 
can Party—Will Take Vacation After He Retires 
from Office in January 


Governor Alfred M. Landon of Kansas, defeated Presi- 
dential nominee of the Republican party, will seek to recon- 
struct that party during the next four years, it was reported 
from Topeka on Nov. 4. The Governor resumed his duties 
at the Kansas State House on Nov. 4. Early in January, 
after he has completed his second term as Governor of 
Kansas, he intends to take a long vacation. His plans were 
outlined as follows in a Topeka dispatch of Nov. 4 to the 
New York “Herald Tribune”: 
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He intends to the best of his ability to perform his duty as titular 
leader of the party for the next four years by trying to reconstruct the 
party from the bottom up. He intends to try to do this as a private 
citizen without ambition to hold office—not by making speeches, but 
by patient work, and especially by trying to encourage the development of 
younger men with more progressive ideas on whose future he believes the 
future of the Republican party itself depends. a 

Governor Landon’s friends do not appear to have any illusion that he 
is likely to be a Presidential candidate again, but the Republican pro- 
gressives in Kansas believe that they are best fitted to try to rebuild 
the party in their own State and that the future of the Republican party 
lies with men of their general viewpoint. They regard conservative Re- 
publicans as repudiated beyond reclamation. In fact, they think Gov- 
ernor Landon made a serious error in going as far as he did during the 
Presidential race to appease the demands of conservative Republicans. 

=~ -- 


Gov. Landon’s Concluding Campaign Speeches—Final 
Appeal at Topeka by Republican Presidential 
NomineegAfter Week-End Address at St. Louis 


Governor Landon of Kansas, who was defeated in his 
campaign for the presidency as the Republican candidate, 
brought his campaign to a close on election eve (Nov. 2) 
with an appeal by radio from Topeka to the people of the 
Nation, in which he declared that “a grave responsibility” 
was faced, “a responsibility to the ideals of free and popu- 
lar government upon which our Nation was founded.” ‘The 
world,” he said, “needs a free America. We must hold the 
line of democracy.” Prior to his Nov. 2 message, which we 
give further below, Governor Landon delivered an address 
on Saturday, Oct. 31, at St. Louis, and the previous day 
(Oct. 30) had spoken at Charleston, W. Va., and briefly 
at Huntington, W. Va., his intention to speak at these points 
having been noted in our issue of Oct. 31, pages 2772-2773. 
In his final radio address, Nov. 2, Governor Landon said: 

During the last four months I have traveled through many parts of the 
country and over many miles. It has been my privilege to meet thousands 
of my fellow citizens and to address thousands more. Everywhere I have 
gone I have seen great numbers of men and women who have given both 
time and energy in making clear, as they understand them, the issues that 
face the country. To these men and women I want to pay my tribute for 
performing the duties of citizenship. There has been no campaign for 
many years in which they have been so sensible of their responsibilities. 

It is the basic principle of the American form of government that, 
so long as our citizens understand the issues that are before them, their 
decision will be the right decision. It is the basic principle of our form 
of government that the issues may be left with safety to the tribunal 
of the people, a tribunal that has never failed in its duty when given a 
leadership that respected the combined wisdom of the people. 

I am confident that the people understand the issues before them in 
this election. I am confident that they will go to the polls tomorrow 
united in one aim—to vote as Americans for the future of America. 

All regions of our country, all diverse interests within our borders, 
progress not by themselves, but as parts of a single and united Nation. 

We go to the polls tomorrow not as farmers, not as workers in industry, 
not as workers on relief. We go as Americans. And when we stand 
before the ballot box we lay aside the prejudices of section or of group. 
We vote secure in the knowledge that we are responsible to no authority 
except the authority of our own conscience. 

And after we have cast our vote let us be resolved to take up the task 
that lies before us, not as farmers, not as workers in industry, not as 
workers on relief, but as Americans, determined to hold this Nation 
united in the future as in the past—determined to keep it moving along 
the path of greatness—determined to keep it free. 

Live and let live; live and help live. These are the simple principles 
of a united people. 

We face tomorrow a grave responsibility. This responsibility is not 
only to our own well-being in the years just ahead. It is a responsibility 
to the ideals of free and popular government upon which our Nation was 


founded. It is a responsibility to a world which stands at a parting of 
the ways. The world needs a free America. We must hold the line of 
democracy. We dare not fail. 


Not far from the Kansas home where I am speaking tonight ran the 
great trails to the West—the Santa Fe Trail, the Oregon Trail, the 
Overland Trail. Across these trails trekked the pioneers. 

These men and women had energy, determination and _ self-reliance. 
They had courage. And they had vision. Through their characters ran 
simplicity, steadfastness and abiding faith. They gave up comforts, home 
and quiet ways and dared to go forth through hardship and danger to 
build a world of the future. 

We need the courage of those men and women. We need their deter- 
mination and their self-reliance. We need the vision that enabled them 
to look beyond the present and see the world in which their children 
would prosper and be free. And, above all, we need their simplicity, 
their steadfastness and their abiding faith. 

We still have before us a great task and a great destiny. We must 
prove to the world, by our calmness, understanding and unity, that democ- 
racy still lives. 

Let us go to the polls tomorrow resolved to maintain the eternal prin- 
ciples that have made us great—love of liberty, a passion for justice, and 
the habit of human tolerance. Let us go resolved to preserve a form of 
government that is the envy of the world. Let us go resolved that the 
American way of life shall not, cannot fail. 

And let us go resolved to keep the faith. Let us remember the 
Almighty God who presided over our beginnings, who carried us through 
storm and trial, and without whose guidance we can never attain the 
destiny that our fathers saw. 

“Our healing is not in the storm or in the whirlwind . . . but 
will be revealed by the still small voice that speaks to the conscience and 
the heart, prompting us to a wider and wiser humanity.” 

In his Charleston address Governor Landon commented 
upon government expenditures and asserted “we have seen 
waste and extravagance on an unparalleled scale.” He 
likewise said: 

We cannot continue forever this policy of spending more than we 
take in. It leads inevitably to inflation—to impossibly high prices for 
the necessities of life—to the destruction of our savings. 

Mr. Landon also indicated that if elected President he 
would do everything in his power to preserve peace. Among 
other things, he said: 
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A republic—a government of the people—cannot be kept a republic 
except through the efforts of the people. 

Now it is obvious that a government of 130,000,000 people must be 
handled in the periods between elections by the people’s servants—their 
elected representatives. During these periods, through error or misguided 
actions of those representatives, government may wander off the course. 
This is always possible. 

But so long as the voters of the Nation are interested in the manage- 
ment of the government, so long as they are jealously determined to keep 
the government their own, they can always bring it back on the course. 
They do this by exercising their rights on Election Day. 

We have been living for 150 years under our Constitution. We have 
maintained our republic. And we have achieved a high measure of pros- 
perity and happiness. But we have not done this merely because our 
ancestors drew up a great document. We have done it because we were 
determined to keep a republic. 

And our determination to keep a republic will be the measure of our 
success in the future. 


At Huntington Governor Landon spoke in a similar strain, 
and brief platform remarks were addressed to gatherings at 
other points along the route. In his St. Louis address, 
Oct. 31, Governor Landon asserted that “the two biggest 
jobs before the country today” are getting the 11,000,000 
unemployed back to work and “stopping the pouring of our 
money through the great political sieve at Washington. 
The two jobs are wrapped up together.” In part, he added: 


It’s time we started to apply some common sense to our problems. It’s 
time we stopped the ill-considered experiments that are shattering Amer- 
ican industry. 

What is wrong; what is holding us back? Why are there 11,000,000 
unemployed? The answer is that enterprise and initiative are afraid of 
the present Administration. They don’t know what the Administration is 
going to do next. They lack confidence in their own government, and 
without this confidence they dare not plan for the future. . . . 

If we are to have full recovery and reemployment, confidence must be 
restored. There must be some assurance that money invested today will 
not be destroyed tomorrow by an erratic Administration. . . . 

If we are to have a recovery that will give real work to the unemployed, 
we must cut out government waste and extravagance. We must balance 
the budget. We must restore confidence in the government’s credit. But 
this is not all. 

We must also open the way to individual initiative. We must restore 
the principle of free competition. We must strengthen and enforce the 
Anti-Trust Laws, which are designed for the protection of the little fellow. 
We must stamp out unfair trade practices which work to the disadvantage 
of the little fellow. And we must do this without treating every man 
who makes a profit as if he were a criminal against society. 

At the same time we must provide real old-age pensions for our people. 
We must repeal the present tax on pay envelopes and pay the cost of 
these pensions as we go along by a direct tax, widely distributed. 

We must not depend upon a reserve that would have to be larger than 
our present national debt—a reserve that would be a constant temptation 
to continued waste and extravagance by future Congresses—indeed a 
reserve that Congress could use as a means to pay off the national debt 
out of the pav envelopes of our workers. 


- — 
a 





Gov. Landon, Republican Presidential Candidate, and 
Col. Knox Congratulate President Roosevelt on 
His Re-election—President Says Americans Will 
Now “Pull Together for Common Good” 


Governor Landon of Kansas, Republican Presidential 
nominee, conceded the re-election of President Roosevelt 
early on Nov. 4. He sent the following telegram to the 
President: 

The President, 


Hyde Park, N. Y.: 

The Nation has spoken. Every American will accept the verdict, and 
work for the common cause of the good of our country. That is the spirit 
of democracy. You have my sincere congratulations. 

ALF M,. LANDON. 

Mr. Roosevelt replied to this message as follows: 

I am grateful to you for your generous telegram, and I am confident 
that all of us Americans will now pull together for the common good. I 
send you every good wish. 


Colonel Frank Knox, Republican Vice-Presidential nom- 
inee, on Nov. 4 sent the following telegram to President 
Roosevelt: 


The American people have clearly indicated their will. 
you on the confidence they have expressed in you. 


When late election results Nov. 3 indicated his re-election, 
President Roosevelt that night told a group of his neighbors 
in Hyde Park, N. Y., that “it looks as if this was going to 
be a large, if not the largest sweep in the history of the 
United States.’’ His remarks were described as follows in 
United Press advices of Nov. 3 from Hyde Park: 

Hyde Park citizens, carrying red flares, marched to the President's 
home when results showed the extent of his vote. 

They poured up the long tree-lined drive to the house. Mrs. Roosevelt 
came out to meet them. 7 

Standing bare-headed in the rain and flanked by his sons, Franklin Jr., 
and John, the President said: 

I am glad Hyde Park got here before Poughkeepsie. I have been check- 
ing the returns and it looks as if this was going to be a large if not the 
largest sweep in the history of the United States. 

Then he observed that this was the sixth election party held at Hyde 
Park since 1910. In that year he ran for the State Senate. 

Replying to shouts from the crowd, he remarked: ‘I can’t say anything 
now. I have just swallowed some smoke from that red fire.’’ 

The President then presented his 83-year-old mother to the crowd and 
she was cheered. Then he returned to the house to check up, he said, 


‘‘on California.”’ 

The President on Nov. 4 informally assured the Nation 
that there will be no reprisals against or oppression of those 
who opposed him in the campaign, and said that his only 
motivating idea was to work for the welfare of the country 
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as a whole. Within 24 hours after the election he received 
more than 20,000 congratulatory tel ms. He issued the 
following public message in reply on No . 4: 

I find myself nearly buried by an avalanche of thousands of letters and 
telegrams. It is heartening to have this additional assurance that we are 
going forward together. I would like to thank each of you individually 
for your confidence and pledges of loyal support. Will each of you accept 
this as my acknowledgment and my thanks for your message? 

The President left Hyde Park on the night of Nov. 5, 
arriving in Washington yesterday morning (Nov. 6). He 
plans to take an early vacation, probably leaving Washington 
within 10 days for deep-sea fishing in the Atlantic. 

—— 


President Roosevelt Re-elected by Largest Electoral 
Vote Since 1820—Popular Plurality Greatest in 
History—Democrats Increase Membership in House 
and Senate—Gubernatorial Candidates Benefit in 
Nationwide Indorsement of Roosevelt Administra- 
tion—Press Conference at Washington 

President Franklin Delano Roosevelt on Nov. 3 was re- 
elected to a second term by the greatest ye plurality 
in the history of the United States, and by the largest 
electoral plurality since the election of President Monroe in 
1820. The President defeated his Republican rival, Gov- 
ernor Landon of Kansas, by approximately 10,000,000 votes. 
He captured every State with the exception of Maine and 
Vermont, and thus obtained 523 electoral votes, as com- 
pared with only 8 for Governor Landon. His election was 
generally interpreted as an indorsement of the basic policies of 
the New Deal. In his home State of New York, the Presi- 
dent’s plurality exceeded 1,100,000, while he also obtained a 
large lead over Governor Landon in the latter’s home State 
of Kansas. 

The Democratic triumph was accentuated by unexpected 
gains in the House and Senate, as well as by the election 
of many Governors throughout the Nation. The Democrats 
increased their membership in the House of Representatives 
from 308 to 334. The remaining membership includes 89 
Republicans (including the third-party Presidential candi- 
date, Representative William Lemke, who retained his seat 
from North Dakota), 7 Progressives and 5 Farmer-Labor 
members. The Democratic membership in the Senate was 


increased from 69 to 75, while the Republicans fell from 22 
to 17. Senator Norris of Nebraska, who was re-elected, 
shifted in classification from Republican to Independent, and 
Representative Lundeen of Minnesota replaced the late Sen- 
ator Schall, Republican. 

Vice-President John N . Garner was re-elected with President 
Roosevelt. The defeated Republican Vice-Presidential can- 


didate was Colonel Frank Knox of Illinois. 
Further analysis of election results follows, as given by 
Arthur Krock in the New York ‘“‘Times” of Nov. 5: 


The Republicans elected governors in only six States—Maine (last 
September), Montana, New Hampshire, North Dakota, South Dakota 
and Vermont. 

Democrats control the Legislature of Pennsylvania for the first time in 
modern history, have reduced the Republican majority in the New York 
Assembly to one vote and are in command of the Lower House of New 
Jersey. 

Personal Victory for President 

These are the brief statistics of the most sweeping personal victory ever 
won by a candidate for office in this country, since the campaign managers 
in every State concede that it was the strength of the President with the 
people which was responsible for the Democratic sweep. The Republican 
National Committee and national candidates made Mr. Roosevelt the 
issue, and the popular response was made on that basis. 

In the personal triumph of the President his associates yesterday saw a 
mandate to proceed with certain New Deal policies which, with Mr. Roose- 
velt, had been under partisan attack. Secretary of State Hull at Wash- 
ington asserted that the reciprocal trade treaties and the ‘‘good-neighbor’’ 
foreign policy had been sustained after campaign argument, and announced 
that the Administration would proceed further along these lines. John L. 
Lewis, President of the United Mine Workers of America and guiding 
spirit of the Labor Non-Partisan League, which, acting as a separate 
political organization, polled thousands of votes independently in many 
States, issued a claim that unorganized labor, following the lead of the 
organized workers, ‘‘had re-elected’’ Mr. Roosevelt, and he and others in 
the labor movement contemplated possible political alignments in 1940. 

The symbol of the great victory, the President, at his ancestral home 
at Hyde Park on the Hudson River, received the later details of his triumph 
modestly and quietly and, in a brief statement to newspaper correspon- 
dents, confined himself to echoing a statement made late Tuesday night 
by National Chairman James A. Farley, that there would be no “re- 
prisals’’ for opposition in the election. In a radio broadcast tomorrow night 
to the National Conference on Human Needs, the President is expected 
to give to the American people an outline of his immediate public plans. 
Tonight he will return to Washington for a week, preparatory to a holiday 
fishing cruise in Southern waters. 


Gov, Landon Shows Good Humor 


The defeated candidate, Mr. Landon, resumed his duties at Topeka as 
Governor of Kansas, wearing the mien of good sportsmanship which has 
always characterized him, and showing the utmost good humor in the 
face of the most crushing defeat ever administered to the Presidential 
nominee of a major party in the history of the country. Ducks, not fish, 
are the quarry which most appeal to Mr. Landon in his hunting exploits, 
and he announced that soon he will undertake a shooting expedition 
against this species of wild fowl. 

In Pennsylvania, Governor George H. Earle—in many Democratic eyes 
the outstanding Democratic Presidential possibility for 1940 because of the 
astonishing party victory Tuesday (Nov. 3) in that indurated Republican 
State—laid plans for social legislation which, he said, the former Repub- 
lican legislative majority had obstructed 

And at Democratic national headquarters in New York City, Mr. Farley 
wearily but happily faced the reporters with the news that he will soon 
return to Washington to fill out his term as Postmaster General, leaving 
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the intimation that after that he will retire to private business and his 
political activity as national and State party chairman. 

The fact being noted that Mr. Farley's was the only accurate prophesy 
of the election—he steadily contended that the Republicans would carry 
only Maine and Vermont—the chairman rallied sufficiently from his 
weariness to utter what is technically known as a wise-crack. ‘‘As goes 
Maine,”’ he said, ‘‘so goes Vermont."’ 

Another protagonist in Tuesday’s drama, Father Charles E. Coughlin 
of Detroit, the sponsor of Mr. Lemke’s third-party ticket, which polled 
an insignificant vote everywhere, had a word to say. He]did not refer to 
his claims that Mr. Lemke would carry several States and, through his 
vote, turn the election to Mr. Landon. He simply remarked that the 
outcome gave to the President powers so great that “he can)be dictator 
if he wants to be."’ 

According to returns up to Nov. 6 the popular vote regis- 
tered by President Roosevelt at this week’s election (with 
some election districts still unreported) totals 25,909,546 with 
16,049,201 for Gov. Landon and 648,027 for Mr. Lemke. 
In 1932 the popular vote for President Roosevelt was 22,- 
821,857, while that for President Hoover (who that year 
had been named for re-election) was 15,761,841. At the 

revious National election, in 1928, Mr. Hoover then elected 

esident, received a popular vote of 21,392,190, against 
15,016,443 for Gov. Alfred E. Smith. It was reported that 
at this year’s election approximately 55,000,000 had regis- 
tered, and that 45,000,000 were expected to go to the polls. 

With his arrival in Washington yesterday (Nov. 6) at 
8:25 a. m. (from his Hyde Park, N. Y., home) a burst of 
welcome was accorded the President—the Capitol being in 
holiday attire. A motor escort of 20 policemen preceded 
the President’s car in its course from Union Station to the 
White House, and 11 bands formed part of the procession. 
His usual press conference was held yesterday by the Presi- 
dent, the newspaper correspondents in their questioning 
seeking to draw from him what he planned as to New Deal 
objec tives—whether constitutional amendments were being 
considered, whether Cabinet changes were likely, etc. 
While declaring that he had given no thought to new Cabinet 
appointments or to the question of filling other important 
posts now vacant the President on the plea that the day 
was a holiday refrained from committing himself further 
than to say he was starting in on the new budget today 
with Daniel W. Bell, Acting Director of the Budget, and 
that this work (to quote the Associated Press) would con- 
stitute his principal task in the next week, going over esti- 
mates with department heads and other officials. 

SE 


James M. Farley Will Resume Office as Post Master 
General, but Will Probably Not Accept Appoint- 
ment in President Roosevelts Second Term—Says 
There Will Be No Reprisals Against Presidents 
Opponents 

James M. Farley, Chairman of the Democratic National 


Committee, said in a radio broadcast early on Nov. 4 that 


there will be no reprisal or oppression against political o 
ponents because of President Roosevelt’s re-election. e 
indicated as his belief that opponents who might have been 
reckless in their attacks against the President probably were 
now of soberer mind, and that the “scars of this great po- 
litical battle will soon be healed.’”’ No American, Mr. Farley 
continued, need have any fear of the future, and “no in- 
dividual and no corporation that is on the level with the 
people has any cause to dread Mr. Roosevelt’s second term.” 
From Mr. Farley’s radio address, which was broadcast 
throughout the Nation, we quote in part as follows: 

Tonight's victory is not a partisan trend. Though the election was won 
under the Democratic banner, the size of the majority, both the popular 
and the electoral college majority, makes it very plain that it was principle 
and not party that was sustained in today's voting. 

We may look forward to four years of uninterrupted effort to accomplish 
the completion of economic recovery, of industrial welfare and of perma- 
nent establishment of real liberty in the United States. I have an idea 
that the people who so viciously assailed the President during the campaign, 
who called him a Communist and would-be dictator, an enemy of business, 
are now rather ashamed of the bitterness they brought into the campaign. 

For myself, I hope these attacks will soon be forgotten. I am sure that 
the President entertains no bitterness, even to those who in the fury of 
political struggle so grossly assailed him. He realizes, I feel justified in 
stating, that he is more than ever the President of all the people, for all 
of the people contributed to the splendid indorsement he has received. 
No American need have any fear of the future. Franklin D. Roosevelt's 
mission is to see that all of us have a square deal. No individual and no 
corporation that is on the level with the people has any cause to dread 
Mr. Roosevelt's second term. Anything to the contrary that was voiced 
in the fury of the campaign with the idea of frightening the people away 
from their President was absurd, when it was spoken or written, and is 
more absurd today. 

I know that all who hear these words will join me in the hope the scars 
of this great political battle will soon be healed. Nobody on our side of 
the fence has any thought of reprisal or oppression. 

In July President Roosevelt granted Mr. Farley a leave 
of absence as Postmaster General to permit him to devote 
his time to the political campaign as chairman of the Demo- 
cratic National Committee. On Nov. 6 Mr. Farley left New 
York for Washington to resume his Cabinet duties. He 
plans to leave for Ireland on a vacation trip Nov. 1l. It 
was reported that he will probably not accept re-appointment 
to the Cabinet during President Roosevelt’s second term, 
although he said that he intends to continue as chairman 
of the Democratic National Committee. His remarks to 
newspaper men on Nov. 4 were described as follows in the 
New York ‘‘Times’”’ of the following day: 

“Iam going to Washington Friday, will resume my duties as Postmaster 
General then and will attend the Cabinet meeting that day,"’ said Mr. 
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Farley, who has been on leave of absence during the campaign, “I will 
serve out my term as Postmaster General.’’ 

Mr. Farley will leave for Ireland on the Normandie next Wednesday. 
He will be accompanied by Ambrose O'Connell, his confidential assistant, 
and Edwin L. Roddan, of the National Committee’s publicity division. 

Asked how he came to make his accurate prediction that Governor 
Landon would carry only Maine and Vermont, Mr. Farley said that 
President Roosevelt would have carried Maine if the Democrats of that 
State had made as great an effort as they did in the September election. 
» They will have to change that old political adage to ‘‘As goes Maine so 
goes Vermont,’’ he added. 


_ 
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Governor Lehman Re-elected in New York by Plurality 
of About 600,000—Other Democratic State Candi- 
dates Successful 


Governor Herbert H. Lehman of New York on Nov.3 
was re-elected for a third term, defeating his Republican 
rival, Judge William F. Bleakley, by a plurality of approxi- 
mately 500,000. This plurality was about half that received 
in New York State by President Roosevelt. All other leading 
candidates on the Democratic State ticket were elected with 
Governor Lehman, while the Democrats increased their ma- 
jority in the State Senate‘and the Republican ry roa in 
the Assembly was lowered. Gov. Lehman, who delivered 
the principal speech seconding the re-nomination of President 
Roosevelt at the Democratic National Convention at Phila- 
delphia on June 26, last, had announced on May 20 that 
he would not be a candidate for re-election as Governor, but 
following a letter from President Roosevelt urging his return 
to Albany for another two years Gov. Lehman issued a 
statement on June 30 in which he said that if his party again 
nominated him he would accept the call. With Gov. Leh- 
man’s re-election he received the following telegram from 
Mr. Bleakley: 

The people have spoken and I tender my very sincere congratulations 
upon your victory. You fought a clean fight and a good one. I wish you 
a very successful administration and continued good health. 

WILLIAM F. BLEAKLEY. 


Associated Press advices of Nov. 4 from Albany outlined 
the results of the New York State vote as follows: 

Both Republicans and Democrats clung to their majorities in the New 
York Legislature today, dividing control of the 1937 Senate and Assembly 
for a second consecutive year. 

The Republican seats in the Assembly will be reduced by five to a bare 
working majority of 76 as against the Democrats 74 on the basis of com- 
plete returns from yesterday's balloting. The Democrats will control the 
Senate by the same margin of 29 to 22. 

The Democrats picked up Assembly seats in the Fifth District of West- 
chester county, the Third of Erie, the Second and Fourth of Monroe, 
the Sixth of Kings, and the seats in Clinton and Sullivan counties, while 
the only Republican gains were in Schoharie and Albany counties. 

It appeared possible for a time that a deadlock at 75-75 would result, 
but late morning returns showed that 8. Earl McDermott of Cohoes, 
Democratic incumbent, lost by a close margin to John McBain, a new 
comer to politics, from Albany, in Albany county's Third District. So 
close was the race that a recount of unofficial figures was necessary before 
the definite result was announced. 

The other Republican Assembly gain was made by Arthur L. Parsons, 
who defeated the veteran Assemblyman William 8S. Dunn of Schoharie 
county, author of milk control legislation in the past two years. 

ee 


Former Governor Smith Urges Americans 
to “Stand Behind President”’ 


Former Governor Alfred E. Smith of New York, who 
actively opposed President Roosevelt in his campaign for 
re-election and who supported Governor Landon, issued a 
statement on Nov. 4 urging public support of the President. 
He said: 

The American people have spoken, and the cardinal principle of de- 
mocracy is the will of the majority. Every citizen, every real American, 
must put his shoulder behind the wheel and stand behind the President. 

—_—__—_——_—— 


R. Smith Payne Before New York Chamber 6f Com- 
merce Describes Pooled Fund of Social Security 
Act ‘“‘Colossal Pork Barrel’’ 

Speaking before the Chamber of Commerce of the State 
of New York at its monthly meeting on Nov. 5 R. Smith 
Payne, Chairman of the New York State Employers’ Con- 
ference, declared that as the Social Security law now stands 
the wage-earner is the victim of a payroll tax which is noth- 
ing more than a medium for increasing the government’s 
revenue pool. ‘‘In the final analysis,’ he said, “‘the pooled 
fund repressnts the most colossal pork barrel ever con- 
ceived by anyone.”’ 

Winthrop W. Aldrich, president of the chamber, in intro- 
ducing Mr, Payne as the speaker, said that the Social Se- 
curity act was ‘‘one of the most important matters before 
the industrial world today” and of vital concern to every 
employer. 

Mr. Payne expressed regret that employers had not used 
the same precaution and educational means to protect their 
employees against impractical mandatory social laws, as 
they had against ‘‘the ravages of loan sharks, fly-by-night 
Saving schemes, accidents, etc.’”’ He said there was nothing 
in the present unemployment insurance title of the Social 
Security Act “‘which even smacks of future security.” If 
properly constructed, the law might have acted as a pan- 
acea in minor depressions, he declared. 

Declaring that the government had given its promissory 
note to itself for money which it promises to return to itself 
with interest, Mr. Payne asked where the interest was to 
come from. He added: 
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“Picture, if you please, a fund eventually estimated at billions of dollars 
with an average income of more than a billion dollars being placed at the 
disposal of the administration in Washington during the past four years, 
particularly a fund which was supposed to have represented a reserve to 
protect the security of our wage earners. It is not ear-marked or protected 
in any way against its use for purposes other than indicated."’ 


i, 
<= 





Constitutionality of Social Security Act Must be 
Determined, Says American Retail Federation, 
Before Plan Becomes Secure 

According to the American Retail Federation the con- 
stitutionality of the Federal Social Security Act and of the 
unemployment compensation laws passed by 14 States and 
the District of Columbia must be settled before the present 
social security plan becomes secure in the United States. 

Washington advices Nov. 5 to the New York “Journal of 
Commerce”? report the Federation as stating this in a 
Bulletin in which it lists and discusses pending cases. In 
part the Bulletin is quoted as saying: 

“‘Whether constitutionality of the Federal law will be passed on during 
this session of the Supreme Court is still unknown. In the meantime the 
Federal law and all State laws except in the State of Washington,(where 
the law was declared inoperative on a legal technicality) remain valid and 
in effect. This means that all employers specified in Title LX of the Social 
Security Act remain responsible for Federal taxes on pay rolls and employers 
in all States that have laws will be responsible for State taxes.”’ 


—_— — 
— 





Pacific Coast Maritime Strike Spreads to Atlantic and 
Gulf Coast Ports 


The Pacific Coast shipping strike spread this week to 
New York and other Atlantic and Gulf ports, tying up 
hundreds of ships and causing heavy losses to ship owners 
as a result of cancelled bookings of passengers and freight. 
The Seamen’s Defense Committee of the International 
Seamen’s Union, headed by Joseph Curran, which is con- 
ducting an insurgent strike in New York in sympathy with 
the West Coast walkout, claimed on Nov. 5 that some 50 


_ships were affected by the walkout here. The International 


Seamen’s Union had sought to prevent a strike at the 
Atlantic and Gulf ports. The position of the 1.8.U. was 
explained by David E. Grange, Vice-President, in a state- 
ment issued on Nov. 5, which said in part: 


I wish to have it distinctly understood that the International Seamen's 
Union of America is not engaged in any strike-breaking activities. The 
International Seamen’s Union of America did not order its members in the 
Atlantic and Gulf districts out on strike, due to the fact that we have 
signed agreements covering wages and working conditions on ships owned 
and operated out of ports of the Atlantic and Gulf. 

Our agreement will not terminate until Dec. 31, 1937. Our agreement 
provides that the companies that are signatories thereto must employ 
union members. .. . 

For over 50 years the International Seamen’s Union of America has 
been the only organization representing seamen in this country. We have 
always stood steadfast, carrying out agreements once they have been en- 
tered into between the union and employers. We have upward of 55,000 
men on the Atlantic and Gulf who are members of the International Seamen's 
Union of America. To date there are less than 3,000 of those men off the 
se 

We shall continue to advise our members to man all ships within our 
agreement until all our ships sail for their destinations with passengers and 
cargoes. We will not tolerate any unlawful action on the part of our mem- 
bership. We, as good Americans, still have faith in the ability of our law- 
enforcing agencies to protect law-abiding American seamen who want to do 
nothing more than continue to go to sea as members of the International 
Seamen’s Union of America, working under an agreement with which they 
are satisfied. 


Reference to the Pacific Coast strike was made in our 
issue of Oct. 31, page 2772. The strike, which had been 
threatening for several weeks, went into effect on Oct. 30. 
As to the status of the walkout after it was one week old, 
United Press advices from San Francisco, Nov. 5, to the 
New York “Journal of Commerce” of Nov. 6, had the 
following to say: 

Bargemen in the San Francisco area joined the ranks of maritime strikers 
today as civic and Federal authorities, their own efforts unavailing, turned 
to Washington and President Roosevelt for a solution of the costly maritime 
tieup. 

Public sentiment aligned itself behind a proposal that Mr. Roosevelt 
name an emergency mediation board to consider the dispute which led to 
the marine walkout. Civic leaders and spokesmen for some of the steam- 
ship operators expressed approval of the plan. The union leaders withheld 
direct comment, although Harry Lundeberg, leader of the sailors’ union 
said it might be acceptable if the board did not attempt arbitration.. 


Plans Departure 


Peace moves were at so much of a standstill that Edward F. McGrady, 
Assistant Secretary of Labor, booked passage on a transcontinental plane 
after devoting most of his days and nights during the last month to seeking 
first to prevent the strike of seven maritime and dock unions and then 
to finding a means of settling it. 

Mr. McGrady said his plans to leave for Washington were tentative and 
that he would cancel them directly on any break in the situation. 

There were no signs tonight of the break he sought. 

Instead the strike was spreading. C. J. Delaney, President of the 
Bargemen’s Union, announced the walkout of 600 men, employed in San 
Francisco and Sacramento and San Joaquin River barge work. 


Mills Close Down 


It was estimated 40,000 men were on strike and additional 25,000 
were idle because of the dispute. 

While the joint union strike committee still debates steamship operators’ 
requests to place maintenance crews aboard boats, the operators sent 
watchmen to the idle ships to take care of them. y 

The strikers voted to release perishable goods from the ships whic 
they deserted Friday when the strike call was issued following collapse of 
negotiations over new contracts. 





2940 


Affects Weather Reports 
The maritime strike has put weather forecasting back to where it was 
20 years ago. Thomas R. Reed, San Francisco forecaster, said today. 
The Bureau depends on reports of ships at sea for information on weather 
conditions immediately west of San Francisco and likely to affect the 
California area. 


An investigation into the Eastern seaboard strike had 
been sought John M. Franklin, President of the Inter- 
national Mercantile Marine Co., who, in a statement issued 
on Nov. 4, charged intimidation, and termed the strike “a 
racket.’’ Mr. Franklin had endeavored to have Thomas E. 
Dewey, special rackets prosecutor, intervene. Mr. Dewey, 
however, on Nov. 5, following a conference with Mr. 
Franklin, declined to conduct an investigation into the 
strike. As to this, the New York ‘“Times”’ of Nov. 6 stated: 


Also present at the conference was Charles Hand, publicity adviser to 
Mr. Franklin, who had hoped that the intervention of the special prosecutor 
would help clarify the situation. 

“I conferred this afternoon with Mr. Franklin and Mr. Hand, and after 
going over the problems connected with the ship strike it was agreed that 
the matters involved are not properly the subject of investigation by this 
office,” Mr. Dewey said. 

The three men agreed to limit themselves to this statement. 

Earlier in the day Mr. Dewey had declared that ‘‘bona fide’’ labor 
disputes were ‘“‘under no circumstances’’ a part of his investigation. 


The following regarding the walkout at the Atlantic and 
eg Coast ports, is from the New York ‘‘Herald-Tribune”’ 
of Nov. 6: 


A slow but steady gain by striking seamen and marine workers at At- 
lantic, Pacific and Gulf ports yesterday added to the gravity of the ship- 
ping situation as ship operators in many ports expressed the hope that 
President Roosevelt would intervene soon. Members of the Seamen’s 
Defense Committee at the Port of New York claimed 52 ships affected 
and were jubilant because of reports that the Department of Labor was 
preparing a statement deploring working conditions in the American mer- 
cantile marine and because ship operators here had not convinced Thomas 
E. Dewey, special rackets prosecutor, that the strike was a ‘‘racket."’ 

From Honolulu to Alaska, as well as at the major continental ports, the 
stagnation of shipping caused varying degrees of apprehension. Pacific Coast 
ports shared-in the tentative suggestions of insurgent New York leaders 
that a general strike of marine workers be called. 

Tally of Tied-Up Ships 

A tally of ships affected by the nation-wide strike as issued late last 
night, together with the number of strikers, except for the Pacific Coast, 
follows: 

New York, 58, 7,000. 
Baltimore, 28, 1,450. Texas City, 3, 120. 
Philadelphia, 26, 1,400. Mobile, 3, 125. 
Sabine district (Port Arthur, Beaumont | Norfolk, 3, 130. 

and Lake Charles), 20, 650. 
Houston, 15, 1,070. 

New Orleans, 16, 900. 
Marcus Hook, Pa., 10, 375. 
Galveston, 9, 400. 

Boston, 6, 500. 

Savannah, 4, 300. 

Possibility that President Roosevelt would comply with the hopes 
of both ship operators and strike leaders by studying the shipping par- 
alysis and strike conditions was indicated yesterday at Hyde Park, where 
it was reported that one of his reasons for hurrying to Washington today 
was to get in touch with experts concerning a critical industrial situation. 
Miss Frances Perkins, Secretary of Labor, is expected upon her return 
from New York to the capital to take personal charge of the machinery for 
arbitration or conciliation, in an attempt to effect a quick termination of 
the strike. 

Members of the Department of Commerce and such bureaus as the 
new Maritime Commission also will take an active part. But it appeared 
that the efforts of Joseph B. Weaver, director of the Bureau of Navigation 
and Steamboat Inspection, to set up hiring halls on the Pacific Coast had 
been futile yesterday. 


In United Press advices from San Francisco yesterday 
(Nov. 6), it was stated that Mr. McGrady had canceled 
his plans to return to Washington, and resumed efforts to 
end the Pacific Coast strike. This change of plans by the 
Assistant Secretary of Labor followed announcement by 
President Roosevelt that he would discuss the maritime 
situation at a conference, scheduled for last night. The 
United Press advices quoted above also said: 

The President’s announcement injected new hope of a settlement after 
Mr. McGrady's efforts had failed. Mr. McGrady will remain here pending 
outcome of the Washington conference. It was believed Mr. McGrady... 
was standing by to report any late developments to Mr. Roosevelt and 
Secretary Perkins. 


Providence, 3, 125. 


Poughkeepsie, 1, 42. 





_ — 
 —_ 





Monetary Stabilization to Be Discussed at National 
Foreign Trade Convention in Chicago, Nov. 18-20 


The subject of monetary stabilization is one of the im- 
portant matters to be dealt with at the 23d National Foreign 
Trade Convention, and will be an outstanding feature of the 
banking session, with Leon Fraser, Vice-President of the 
First National Bank of New York, as the speaker, it was 
announced recently by the National Foreign Trade Council 
in making available the program of the convention, to be 
held in Chicago, Ill., Nov. 18 to 20, Recent events in con- 
nection with the tri-partite agreement between the United 
States, France and Great Britain and the action of France 
and Italy. on quotas and tariffs give unusual significance to 
this discussion. ‘‘China and Silver—How Not to Do It” 
will be another notable feature of this session, Prof. C. F. 
Remer of the University of Michigan, Ann Arbor, being the 
speaker on this subject. 

The following is also from the announcement of the Na- 
tional Foreign Trade Council: 

From all over this country and abroad men interested in foreign trade 
are getting ready to invade Chicago for the convention. Chicago plans 
to welcome 2.000 of these delegates gathered to discuss international 
matters. 
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Mayor Kelly of Chicago in a telegram to the Chairman, James A. Farrell, 
says: ‘‘Chicago is preparing for a record attendance."’ 

The Canadian Chamber of Commerce is sending a large delegation and 
local chambers of commerce in all sections of the United States are taking 
similar action. 

Separate sessions of the American-Japanese and American-Chinese trade 
councils, the National Federation of Foreign Trade associations, the Latin- 
American Advisory Council and meetings devoted to merchandising, 
credit, exchange and collections will be held during the three days of the 
convention. 


Previous reference to the coming convention was made in 
our issue of July 11, page 210. 


- — 
—_ 





Secretary Hull to Lead United States Delegation to 
Pan American Peace Conference—Group Will Sail 
from New York Nov. 7 


Secretary of State Cordell Hull will head a delegation of 
eight United States representatives at the Inter-American 
Conference for Maintenance of Peace, opening in Buenos 
Aires on Dec. 1, it was revealed in Washington on Oct. 27. 
The group, which will also include more than a score of 
technical advisers and secretaries, will sail from New York 
on Nov. 7. Plans for American representation at the con- 
ference were outlined as follows in a Washington dispatch 
of Oct. 27 to the New York “Herald Tribune”: 

Frequent hints that President Roosevelt himself will’ make the trip, if 
elected, was not confirmed at the White House, but the personnel of the 
delegation now decided upon indicates a desire of the Administration to 
render all possible assistance in producing substantial results. 

In addition to Secretary Hull the delegation will include Sumner Welles, 
Assistant Secretary of State in charge of Latin American affairs; Alexander 
Weddell, United States Ambassador to Argentina; Mrs. Burton Musser, of 
Salt Lake City, a member of the Utah Legislature; Adolf Augustus Berle 
Jr., New York City Chamberlain; Charles G. Fenwick, Professor of Inter- 
national Law at Bryn Mawr College, and Michael Francis Doyle, Phila- 
delphia lawyer. 

The staff of technical advisers is expected to include Richard Southgate, 
chief of the State Department’s Division of Protocol; Howard Norweb, 
American Minister to Bolivia; Warren Kelchner, chief of the State Depart- 
ment’s Division of Latin American Affairs, and Herbert Feis, economic 
adviser to the State Department. 

The party also may include a number of Democrats, including George 
Fort Milton, Chattanooga editor, although the entire picture, officials 
acknowledge, is subject to change should President Roosevelt be defeated 


in the election Nov. 3. 
a 


International Marine Conference Approves Sea Safety 
Program—Recommendations Adopted at Geneva 
ParleyfSent to Governments for Ratification 


Following the adoption of a series of agreements and 
recommendations intended to bring about greater safety at 
sea by improvement of working conditions of all seamen, 
the International Marine Conference, meeting in Geneva, 
Switzerland, adjourned on Oct. 26. Drafts of the agree- 
ments were sent to the governments concerned for ratifica- 
tion, it was stated in United Press advices from Geneva, 
Oct. 26, to the New York “Journal of Commerce” of Oct. 27, 
which added: 

Delegates from 28 countries, representing 82% of the world’s tonnage 
of shipping, attended the conference, organized by the International Labor 
Office of the League of Nations here. The countries included the United 
States, Great Britain, France, Russia, Spain, Argentina, Brazil, Chile, 
Canada, Mexico, Peru and Venezuela. 


As to the sea-safety agreements adopted at the confer- 
ence, the United Press advices from Geneva, Oct. 26, had 
the following to say: 

The first provides a 48-hour week for sailors in port, and 56 hours a 
week for those working in the pilot house or engine room afloat. It also 
specifies that ships must carry crews of officers and men large and 
efficient enough to guarantee security at sea. 

Others include: 

1. Provision for annual minimum paid vacations of 12 working days for 
officers and nine working days for seamen. 

2. All captains must possess certificates of efficiency secured from public 
authorities on the basis of practical tests. 

3. Shipowners are individually responsible for the treatment of seamen 
falling sick or those injured in line of duty aboard, and for burial of 
seamen who die as a result of such. . 

4. A system of compulsory sickness insurance for seamen. 

5. A revised draft of the international agreement which raises the mini- 
mum age admission on seafaring occupations from 14 to 15 years. 

Two recommendations deal first with the welfare of seamen in port, 
and second, with the hours of work and the crews on certain categories 
of ships. 


- — 
——_ 





United States Delegation of Eight Sails Today for 
Inter-American Peace Conference at Buenos Aires 
—President Roosevelt to Leave For Sea Trip Nov. 17 
—Expected to Visit Parley 


"* PresidentYRoosevelt on Oct. 31 appointed eight delegates, 
headed byJSecretary of State Cordell Hull, to represent the 
United States at the forthcoming Inter-American Conference 
for the Maintenance of Peace, to be held at Buenos Aires, 
beginning]Dec. 1. The delegation will sail for Argentina from 
New York today (Nov. 7). It was reported on Nov. 5 that 
President Roosevelt himself is considering going to the con- 
ference, while nothing official has been announced as to this, 
a verbal statement came from the President’s Secretary, 
Marvin H. MelIntyre, at Hyde Park, N. Y., on Nov. 5 that 
Mr. Roosevelt plans a southern cruise. The substance of 
the statement being given as follows in Hyde Park advices 
to the New York ‘‘Times’”’: 
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The President expects to leave for a sea trip from a southern port on 
Nov. 17, but no decision had been made as to where he will cruise, although 
it is probable he will fish in Caribbean waters. 


The disptach to the ‘‘Times”’ added: 


!’ It is also possible but by no means determined that he will extend his 
trip by a week and visit Buenos Aires for one day in order to take part 
in the opening ceremonies of the Pan-American Peace Conference on 
Dec. 1. If this latter plan were carried out, he would return to Washington 
about Dec. 13 or Dec. 14. f 

A Washington dispatch of Oct. 31 to the Associated Press 
reported the appointment of the official United States dele- 
gastion as follows: 


The delegation which will sail from New York on the SS. American 
Legion on Nov. 7, will consist of Sumner Welles, Assistant Secretary of 
State in charge of Latin American affairs; Alexander W. Weddell, Am- 
bassador to Argentina; Adolf A. Berle Jr., Chamberlain of New York 
City; Alexander F. Whitney, President of the Brotherhood of Railroad 
Trainmen; Charles G. Fenwick, Professor of Political Science, Bryn Mawr 
College; Michael F. Doyle, Philadelphia lawyer, and Mrs. Elsie F. Musser, 
of Salt Lake City, member of the Utah State Senate. 

Special advisers to the delegation will be R. Henry Norweb, Minister to 
Bolivia; Dr. Herbert Feis, economic adviser to the State Department; 
George F. Milton and Dr. Samuel Guy Inman. Richard Southgate, of the 
State Department, will serve as Secretary-General, and Emilio Del Toro 
Cuevas, Chief Justice of Puerto Rico, as counselor of the delegation. 

Edward L. Reed, Chief of the Division of Mexican affairs, will serve 
as assistant to Secretary Hull, and Mrs. Warren Delano Robbins, widow 
of the late Minister to Canada, as special assistant to the delegation. 

The Pan-American Union also announced today that radio broadcasts 
would be conducted Nov. 4, 6 and 7 at 10:30 each night to increase interest 
in the Buenos Aires conference. President Roosevelt will join with Latin- 
American executives to emphasize important aspects of the meeting. 


a 


William Phillips Presents Credentials as United States 
Ambassador to Italy 


William Phillips, who was appointed United States 
Ambassador to Italy last June following the resignation of 
Breckinridge Long due to ill health, presented his credentials 
to the King of Italy in Rome on Nov. 4, it was reported in 
wireless advices from Rome, Nov. 4, to the New York 
“Times”’ of Nov. 5, which continued: 

The credentials were not addressed to Victor Emmanuel III, King of 
Italy and Emperor of Ethiopia, but only to Victor Emmanuel III, King of 
Italy, which means the United States Government does not recognize the 
Italian conquest of Ethiopia. This remains the attitude of the overwhelming 
majority of the nations. 

Mr. Phillips departure from the United States for Italy to 
assume his duties as Ambassador, was noted in our issue of 
Sept. 12, page 1658. 





ti 
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J. B. Smull Elected Vice-President of New York State 
Chamber of Commerce to Succeed Late J. I. Straus 
—Seven Elected to Membership 


J. Barstow Smull, former President, was elected Vice- 
President of the Chamber of Commerce of the State of New 
York in place of Jesse Isidor Straus, to serve until May, 
1937, at the monthly meeting of the membership of the 
Chamber, held Nov. 5. Mr. Straus’ death was referred to 
in our issue of Oct. 10, page 2305. At the meeting Richard 
W. Lawrence, Chairman of the Executive Committee, read 
a resolution in memory of Mr. Straus, who was Senior 
Vice-President of the Chamber up to the time of his death 
on Oct. 4. At the conclusion of the reading of the resolution, 
a silent tribute was paid to the memory of Mr. Straus. 

The Chamber also elected the following to membership 
on Nov. 5: 

Clarence M. Fincke, President, Greenwich Savings Bank. 

Robert Lehman, of Lehman Bros. 

Robert E. Miller, Vice-President, Bank of New York & Trust Co. 

George P. Brett, Jr., of Macmillan & Co. 

Frederick J. McDermott, of New York State Department of Insurance 

Theodore F. Kliesrath, of Craigmyle, Marache & Co. 

Dexter Blagden, retired. 





- — 
—_— 





New York Chapter, American Institute of Banking, 
to Hold Seminar on Current Federal Income Tax 
Procedure 

A seminar course of eight sessions on current Federal 
income tax procedure and problems will be given again by 
Myron M. Zizzamia of the City Bank Farmers Trust Co., 
of New York, it was announced on Nov. 2 by the New York 
Chapter of the American Institute of Banking, educational 
section of the American Bankers Association. The first 
session of the seminar was scheduled for last night (Nov. 6). 
The announcement of Nov. 2 said: 

This course is intended for bank and trust company officers and employes 
who have had sufficient income tax or trust management experience to 
enable them to take an active part in the discussions. 

A thorough study will be made of the changes effected by the Revenue 
Act of 1936, current regulations and rulings, and recent decisions. Par- 
ticular attention will be given to the application of the income tax law to 
estates and trusts and its requirements relative to fiduciaries, donors of 
trusts and beneficiaries. 


- — 
—_ 


Southern Convention of National Fertilizer Association 
to Be Held in Savannah, Ga., Next Week—National 
Joint Committee on Fertilizer Application to Meet 
in Washington Nov. 17 


The twelfth annual Southern convention of the National 
Fertilizer Association will be held in Atlanta, Ga., next week. 
President A. D. Strobhar of Savannah will open the conven- 
tion on Nov. 10 with his annual address. 

On Nov. 17 the twelfth annual meeting of the National 
Joint Committee on Fertilizer Application will be held in 
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Washington, according to an announcement by H. R. 
Smalley, Chief Agronomist of the National Fertilizer Asso- 
ciation and General Secretary of the committee. The an- 
nouncement said: 


Experiments involving many different methods of applying fertilizer to 
crops have been sponsored by this committee during the past several years 
in cooperation with the United States Department of Agriculture and a 
score or more of State agricultural experiment stations. During 1936 
these experiments have been conducted at 60 different locations and in 
nearly 20 different States. The crops under experiment include corn, cotton, 
potatoes, tobacco, sugar beets, tomatoes, kale, spinach, peas, carrots, 
celery, cabbage and beans. ... 

©. O. Reed, Professor of Agricultural Engineering, Ohio State University, 
is now General Chairman of the committee. The membership includes 
committees representing the American Society of Agricultural Engineers, 
American Society of Agronomy, American Society for Horticultural Science, 
Farm Equipment Institute, and the National Fertilizer Association. 


- — 
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Large Attendance Anticipated at Annual Convention 
of Investment Bankers Association Dec. 2 to 6 in 
Augusta, Ga.—J. M. Landis and J. D. Ross of SEC 
Among Speakers—Meeting Marks Association’s 
25th Anniversary 


Plans for the 1936 annual convention of the Investment 
Bankers Association of America are being drawn to accom- 
modate the largest attendance since 1929, according to 
Orrin G. Wood of Estabrook & Co., Boston, President of the 
Association, who announced in Chicago, on Nov. 4, the 
general outline of the program for the convention. The 
investment bankers will meet in Augusta, Ga., Dec. 2 to 6 
inclusive. Among guest speakers so far announced are Dr. 
Karl T. Compton, President of the Massachusetts Institute 
of Technology; C. A. Dykstra, City Manager of Cincinnati; 
Lionel D. Edie, of Edie-Davidson, Inc., consulting economist 
of New York; D. Leon Harp, Texas Securities Commissioner 
and President of the National Association of Securities Com- 
missioners; James M. Landis, Chairman of the Securities 
and Exchange Commission; and James D. Ross, member of 
the SEC. Mr. Wood will open the general sessions of the 
convention with his presidential address on Dec. 4. In his 
announcement of Nov. 4 Mr. Wood said: 

Preparations for the convention must take into account the increased 
membership, now at the highest figure in the association's history, and the 
broad interest in current financial and investment affairs. Today’s prob- 
lems, while less critical than those of recent years, are nevertheless of vital 
concern to everyone in the business, to the investing public and to the 
users of capital. 

This meeting marks the 25th anniversary of the Association and the 
occasion will be suitably commemorated. However, discussion of the 
present and future will monopolize the major portion of our schedule 

Those engaged in the business of procuring capital for industry are aware 
of the responsibility they hold at the present stage of business recovery. 
Most of the business expansion to date has been accomplished with existing 
facilities. A start toward rehabilitation of the industrial plant has been 
made, but improvements have been financed in large part from cash on 
hand. 

It is hoped that the stage will shortly be reached where new capital is 
needed in far greater amounts. The consequent expansion in business would 
be the cure for unemployment. 

Progress during the last 12 munths in practically every line of economic 
endeavor will be reviewed in the annual reports of the Association's com- 
mittees. Among these, 13 committees that function throughout the year 
as research organizations, conclude their studies with surveys of their 
respective fields for the annual meeting. 


Subjects selected for special emphasis are being made the 
basis for convention forums. One forum will be held on 
each of the five days with addresses by outstanding authori- 
ties who are also expected to join in the roundtable discuss- 
sions following the formal presentation of their subjects. 

Forums will be devoted to the following topics: 

Municipal finance, with special consideration of tax limitations. 

Securities regulation, both Federal and State. 

Public utilities, a discussion of the principles involved in the relations of 
government to the electric power industry. 

Railroads, including consideration of the modernization programs and 
their results in operating efficiency and economies. | 

Investment problems of today, particularly those inherent in present low 
interest rates. 


The coming convention was previously referred to in our 
ssue of Oct. 17, page 2462. 


_- — 
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Seven More Directors Added to Board of New York 
World’s Fair, Inc., Bringing Membership to 34— 
Grover A. Whalen, President of Corporation, 
Announces Completion of Directorate 


With the addition of seven men prominent in business 
and finance, the selection of directors of the New York 
World’s Fair, Inc., was completed on Nov. 5, Grover A. 
Whalen, President of the corporation, announced following 
a directors’ meeting. The Board now numbers thirty-four. 
The new members are: Winthrop W. Aldrich, Chairman 
of the Board of the Chase National Bank; Philip A. Benson, 
President of the Dime Savings Bank of Brooklyn; Frederick 
H. Ecker, Chairman of the Board of the Metropolitan Life 
Insurance Co.; Basil Harris, Vice-President of the Inter- 
national Mercantile Marine Co. and the United States 
Lines; Floyd L. Carlisle, Chairman of the Board of the Con- 
solidated Edison Co. of New York; Thomas H. MecInnerney, 
President of the National Dairy Products Corp., and Henry 
Bruere, President of the Bowery Savings Bank. 

Our last item regarding the 1939 World’s Fair in New 
York City appeared in these columns Sept. 19, page 1810. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Nov. 4 for sale of a New York 
Curb Exchange seat at $30,000, unchanged from previous 
transactions. 


—_——-@——— 

The fall meeting of the La Salle Street Cashiers will 
be held in the Hotel Sherman, Chicago, the evening of 
Nov. 10, it was announced in Chicago on Oct. 28 by Frank J. 
Rinne, President. Thaddeus R, Benson, President of the 
Chicago Stock Exchange, and Joseph A. Rushton, Chairman 
of the Chicago Association of Stock Exchange Firms, will 
be the speakers. About 250 Cashiers are expected to attend. 

——_@—_—- 

Nelson Dean Jay, partner in Morgan & Cie., Paris, 
France, has accepted an invitation of Knox College, Gales- 
burg, Ill., to serve as member of the Board of Trustees. 
This announcement was made by President Carter Davidson 
on the occasion of a visit of Mr. Jay to the college from 
which he was graduated in 1905. Mr. Jay has been a 
member of the J. P. Morgan firm since 1920. Prior to that 
time he was Vice-President of the Guaranty Trust Co. in 
New York from 1916 to 1920. His early experience with 
banking and investment was obtained in Milwaukee in the 
years between 1907 and 1915. He was at one time Vice- 
President of the First National Bank of Milwaukee. He is 
a trustee of the American Library in Paris and a director 
of the American Hospital in that city. 





George Merzbach, a partner of the international banking 
firm of Haligarten & Co., New York, died on Novy. 2 in 
his sleep. Mr. Merzbach, who was 60 years old, was a 
native of Germany, and as a specialist in the field of 
foreign finance, was well known in this country and abroad. 
Since he joined Hallgarten & Co., in 1921, he negotiated 
many national, departmental and municipal loans for 
European and South American countries, which his firm 
offered publicly. Mr. Merzbach was with the firm of Med- 
win & Lowy of London for 25 years, and was a partner of 
that firm when he entered the British army, in which he 
served during the World War. After the war he became 


associated with the firm of Seligman Bros., London, where - 


he remained until he accepted a general partnership in 
Hallgarten & Co., in April, 1921. 





John R. Kilpatrick, President of Madison Square Garden 
Corp., has been elected a member of the Advisory Board 
of the Times Square branch of the Chemical Bank & Trust 
Co. of New York. 

Manufacturers Trust Co. of New York announces that 
Charles F. McNamee, Assistant Secretary, will be in charge 
of its office at 32 University Place, Manhattan, and that 
Edward K. Ekman will be Assistant Manager. At the office 
at 275 West 125th Street, Raymond F. DeMott, Assistant 
Secretary, will be in charge, and Alfred C. MacCulloch will 
be Assistant Manager. Both of these offices were placed 
in operation on Noy. 2. Bernard J. Weintraub, Assistant 
Secretary, has been transferred from the Bowery office to 
the Tremont office to take the place of Raymond F. DeMott, 
who formerly had charge of the Tremont branch. A. Her- 
bert Sandler will take the place of Mr. McNamee at the 
Grand Street office. Manufacturers Trust Co. now has 61 
offices in Manhattan, Brooklyn, Bronx and Queens. 








The directors of the Peoples National Bank of Brooklyn 
in New York have elected to membership on their board 
Max Trunz, Mr. Trunz is President and Director of the 
Trunz Pork Stores, Inc., with which line of industry he has 
had 35 years’ experience. Mr. Trunz is also a trustee of the 
Bushwick Savings Bank, Brooklyn. 





The Boston “Transcript” of Oct. 27 is authority for the 
statement that 50,000 depositors of closed Massachusetts 
banks under the supervision of Henry F. Pierce, State Bank 
Commissioner, will benefit to the extent of $2,000,000 in 
dividend payments early in December, as a result of a loan 
secured by him from the Reconstruction Finance Corpora- 
tion. The banks involved and the percentages of dividends 
to be paid follow: 

Belmont Trust Co., Belmont, approximately 20% in the savings depart- 
ment and 10% in the commercial] division. 

Central Trust Co., Cambridge, 10% in the savings department and 10% 
in the commercial. 

Medford Trust Co., Medford, 22% in the savings and 15% in the 
commercial. 

The Charlestown Trust Co., Charlestown, 20% in the commercial depart- 
ment. The savings depositors in this bank have been paid in full. 


The paper continued: 

The Bank Commissioner pointed out that while the RFC will lend 
$4,730,000 on the assets of the closed banks, actually only $2,000,000 will 
be available for distribution to depositors, because the balance must be 
returned by the banks to the RFC in payment of loans that already have 
been advanced by that corporation to the State banks. 

When the dividends have been paid a total of $68,000,000 will have 
been returned to depositors. 


——_@—_——. 

A 10% dividend, amounting to $2,000,000, will be paid 
shortly to more than 14,000 depositors of the defunct Bank 
of Pittsburgh, N. A., Pittsburgh, Pa., Avery J. Bradford, 
the receiver, has announced. The Pittsburgh “Post-Gazette” 
of Oct. 26, from which we quote, continued: 
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The distribution will bring the total payments up to 9244% of deposits 
in the institution, which closed Sept. 21, 1931. 

Mr. Bradford said the present payment was made possible by a loan 
from the Reconstruction Finance Corporation. 

—_——_@-—_— 

We learn from “Money and Commerce” of Oct. 31 that 
the 7,734 depositors of the defunct Monongahela National 
Bank of Pittsburgh, Pa., were to receive another 5% divi- 
dend totaling $334,952, beginning Nov. 2. In his announce- 
ment, Albert E. Kabet, the receiver, stated that the dividend 
would bring the total amount of repayment to 80% of the 
deposits, the first dividend of 65% and the second of 19%, 
amounting to $5,027,488. The paper continued: 

Mr. Kabet voiced hopes for further payments “in between 12 and 15 
months.” Remaining assets were estimated at $1,000,000. 

The latest payment, according to the receiver, “is being made out of 
cash obtained from actual liquidation and not by obtaining a loan of 
any nature.’”’ All prior loans made for the purpose of dividend payments 
have been repaid. To date the cost of liquidating this receivership has 
been 8c. on a dollar, or one-half the average costs of liquidating a closed 
bank, according to records of the Comptroller of the Ourrency, which 
is 6% %. 


According to the Philadelphia “Record” of Oct. 30, Dr. 
Luther A. Haar, State Secretary of Banking for Pennsyl- 
vania, announced on Oct. 29 that the 8,058 depositors of 
the Dime Bank Title & Trust Co. of Wilkes-Barre, which 
closed Sept. 22, 1931, will receive a 5% liquidating dividend 
of $87,216 on Nov. 30, bringing repayments thus far to 
$958,809, or 55%. . 


A special meeting of the stockholders of the National 
City Bank of Cleveland, Ohio, has been called for Nov. 16 
to vote on a proposal to increase the common stock of the 
institution. The proceeds will be used to retire the balance 
of its preferred stock issued in 1983. In order to provide 
for the rapid increase in the deposits of the bank immedi- 
ately following the banking crisis, additional common shares 
were subscribed to by stockholders and $4,000,000 par value 
preferred shares were purchased by the Reconstruction 
Finance Corporation. We quote further from the New York 
“Journal of Commerce” of Nov. 6, as follows: 

The capital structure of the bank will be revised to indlude only com- 
mon stock. The priorities of the preferred issue will be eliminated, and 
funds required to be set aside for the retirement of the preferred will 
become available for future capital needs and other corporate purposes, 
including the payment of dividends. 

The new plan recommended by the Board of Directors calls for an 
increase in common stock from 235,000 shares of $20 par value to 375,000 
shares of the same par value. The additional shares will be offered to 
stockholders of record as of the close of business Nov. 12, 1936, in the 
ratio of six shares of new stock for each 10 shares now held at $30 per 
share, which is the approximate book value. 











Samuel H. Squire, State Banking Superintendent for 
Ohio, announced on Oct. 31 that the Federal Deposit Insur- 
ance Corporation would start Nov. 2 to pay off depositors of 
the Union Bank at Urichsville, Ohio, closed on Oct. 28, when 
a shortage of $500,000 was found in the accounts of the 
President. Associated Press advices from Columbus, in 
noting this, added: 

About 99%% of the depositors had accounts below the $5,000 limit 
set by Federal regulations. The bank was closed by the State Banking 
Department, Wednesday (Oct. 28), and its President, O. E. Wheland, 
arrested and held under $200,000 bond. 





Terre Haute, Ind., advices on Oct. 29 to the Indianapolis 
“News” had the following to say in regard to the affairs 
of the old Terre Haute Trust Co. of that city: 

Dividend payments totaling $288,000 will be ready Nov. 2 for waiving 
depositors of the old Terre Haute Trust Co., according to an announcement 
of trustees today (Oct. 29). 

The payments will be made for 20% of the remaining 50% of deposits 
unliquidated when the trust company closed three years ago. 


The First Citizens’ State Bank of Whitewater, Wis., 
which has been operating as an unrestricted, non-member 
bank, has been admitted to the Federal Reserve System and 
has been licensed as a member bank by the Federal Reserve 
Bank of Chicago, the latter announced on Oct. 29. 








The merger of two Frankfort, Ky., banks—the Capital 
Trust Co. and the Farmers’ Deposit Bank—under the title 
of the Farmers’ Bank & Trust Co., will be consummated 

10rtly, it was announced on Nov. 1 following approval of 
the union by the respective stockholders of the institutions. 
The Louisville “Courier-Journal” in a Frankfort dispatch 
on Nov. 1 (from which this information is obtained) stated 
that the stockholders of each institution will be given a 
Share of stock in the new combined institution in lieu of 
each of their present shares. The new combined bank, it 
is added, will be located in the present quarters of the 
Farmers’ Deposit Bank. 


ae 





A new banking institution was opened in Miami, Fla., on 
Nov. 4, under the title of the American Bank & Trust Co. 
The new institution, which is a member of the Federal 
Deposit Insurance Corp., reports a capital of $200,000 and 
paid-in surplus of $50,000. It is located in the Safe De- 
posit Building, ownership of which the bank will acquire. 
N. A. Rosen, formerly a New York investment broker, is 
Chairman of the Board, and other officers include Leo 
Robinson, President; Rufus H. Daniel, Vice-President and 
Cashier; Hyman Shapiro, Vice-President; and J. T. Carter, 
Treasurer. 
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FOREIGN EXCHANGE RATES 


Pursuant to the re 


Act of 1922, the 
dail 


cable transfers in the different countries of the world. 


give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 31, 1936 TO NOV. 6, 1936, INCLUSIVE 


_— of Section 522 of the Tariff 
Federal Reserve Bank is now certifying 
to the Secretary of the Treasury the buying rate for 


We 





Country and Monetary 
Unt 


Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 





| Oct. 31 | Nov. 2 Nov. 3 | 


Nov. 4 Nov. §& | Nov. 6 
































Europe— $ | $ | BS | 3 | $ 
Austria, schilling.-.-.- _ ,186871* .186914* | ,186885* .186900* .186914* 
Belgium, belga....-.- -168830 | .168707 | ,168811 | .168884 | .169007 
Bulgaria, lev__....-- - ,012875* .012875* | .013000* .012875*, .012750* 
Czechosi-kia, koruna.) .035384 | .035384 | 035384 | .035395  .035390 
Denmark, krone_.._- | ,218183 | .218225 218245 .218091 | .217625 
England, pound sterl’g 4.888500 4.888916 | 4.889125 4.885875 4.876125 
Finland, markka-.... 021535 | .021525 © 021550 .021525 | .021512 
France, franc........  ,046483 | .046500 046492 | .046345 | .046252 
Germany, reichsmark: .402078 | .402085 | | 402064 | .402100 | .402060 
Greece, drachma. ..--.-. _ .008937* .008939* _ .008928* .008941* .008935* 
Holland, guilder.....| .541214 | .540150 | 538969 | .537414 | .536076 
Hungary, pengo....., .197750* .197750*, | .197750*, .197750*, .197750* 
0 SS ae 052603 | .052606 | | 052603 | .052600 | .052601 
Norway, krone...... 245562 | .245604 245625 | .245520 | .244962 
Poland, zloty. ....... | .188266 | .188266 188233 | .188266 | .188250 
Port , escudo.....! 044366* .044383* 044333* .044333* .044375* 
= ,leu........| .007278* .007321* 007325*, .007285* .007350* 

5 PENNER. .coccce a a a a a 
jE ccecsc! « 251995 | .252012 | HOLI- | .252050 | .251916 | .251377 
Switzerland, franc_... 229803 | .229787 | DAY 229800 | .229639 | .229685 
baby a tc Gier.... 022950*, .022960* 022980*, .023000* .023000* 
a 

Chefoo (yuan) dol’r .293833 | .293558 293900 | .294041 | .293979 

Hankow(yuan) dol’r .293833 | .293558 293900 | .294041 | .293979 

Shanghai (yuan) dol .293625 | .293558 293691 | .294041 | .293979 

Tientsin(yuan) dol'r .293833 | .293558 293900 | .294041 | .293979 

Hongkong, dollar..| .303450 | .303483 .303483 | .304833 

GEA, FUPSB. cc nccoce .369177 | .369280 : -369222 | .369043 | .368250 
Japan, yen_....._... -285653 | .285717 -285651 | .285579 | .284885 
Singapore (S. 8.) dol’r; .573162 | .573475 573575 | .573275 | .571900 

Australasia— 

Australia, pound-_---. 3.894166* 3.895312* 3.895375* 3.893750*'3.885105* 

new Seana, pound.3.923958* waned 3.925312*|3.923958* 3.915104* 
ca— | 

South Africa, pound... 4.831875*/4.833035* 4.833392 */4.831875* 4.823437 * 

North America— 

Canada, dollar.....- 1.000528 1.000504 1.000396 1.000204 
Cuba, peso_.........| .999333 | .999166 | -999166 | .999166 | .999166 
Newfoundland, “dollar “07801 | “007892 | ‘907890 | [00773 | ‘overt 
, do , | -997890 | .997773 | . 

wane. 325900* .32 | ate 
} i icnemes ls *| .325960* -325925*| .325740* .32 . 
Brazil(official) milreis 086811* .086811* -086811*| .086811* 086811" 
(Free) milreis....-.- -058462 | .058562 | .058462 | .058437 | .058622 
— SCRE 051633*, .051633* -051650*| .051625* .051650* 
Colombia, peso...... -569250* .569250*' .569250*| .569250* .569250* 
Uruguay, peso__.._.. | .£801250* .801873* .801250*| .801250*' .801250* 

* Nominal rates, firm rates not available, 

a Temporarily suspended, 








THE CURB EXCHANGE 


Price movements on the New York Curb Exchange were 
somewhat irregular on Monday, but following the wide 
Roosevelt victory the market moved sharply forward and 
with the exception of the public utilities group sharp gains 
were registered in practically every section of the list. 
Renewed buying was apparent in the specialties and in the 


mining and metal stocks. 


Oil shares also moved briskly 


forward and regained part of last week’s losses. The volume 
of business showed a sharp increase both in transfers and the 
number of issues traded in. 

Moderate improvement in price movements was apparent 
during the early part of the abbreviated session on Saturday, 
but the market weakened as the day progressed and the 
advances were gradually checked. Scattered through the 
list were a number of trading favorites that were able to hold 
most of their early gains though the changes were generally 


small at the close of the market. 


The turnover was fairly 


large, the transfers reaching approximately 261,000 shares 


with 374 issues traded in. 


The advances included among 


others American Gas & Electric 134 points to 44; American 
Meter, 134 points to 474; Electric Bond & Share 5% pref., 
13g points to 74; Northern Indiana Public Service 6 pref., 
2 points to 85; Quaker Oats pref., 31% points to 146 and St. 
Regis Paper pref., 114 points to 104%. 

Public utilities were under selling pressure during most of 
the trading on Monday, and while losses were in evidence 
in both common and preferred stocks, the widest recessions 
occurred among the latter group. High priced specialties 
also turned downward and a number of the market’s leaders 


in this section lost from 2 to 5 or more points. 


Prominent 


among the declines were Babeock & Wilcox which dipped 41% 
points to 11014; Associated Gas pref., 334 points to 25%: 
American Superpower, 3 points to 48; Royal Typewriter, 
8 points to 90; Singer Manufacturing Co., 10 points to 375; 
Central States Electric pref., 3 points to 4714 and Dictograph 


Products, 3 points to 27%%. 
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“The New York Curb Exchange, the New York Stock 
Exchange and all commodity markets were closed on Tues- 
day, general election day. 

rm Public utilities continued heavy on Wednesday following. 
the overwhelming Roosevelt victory at the polls, but the rest 
of the market worked sharply upward. The volume of 
trading leaped to 775,630 shares as compared with 486,555 
on Monday. The metal stocks led the forward swing but 
there was also a good demand for the oil shares and specialties. 
The strong stocks included among others American Meter 
Co., 3% points to 50%; Babeock & Wilcox, 3% points to 114; 
Bunker Hill-Sullivan, 414 points to 8934; Consolidated 
Mining & Smelting, 6 points to 74; Gulf Oil of Pennsylvania, 
4 points to 106 4%, and Newmont Mining, 6% points to 105%. 
we The trend of prices continued upward on Thursday, and 
while there were a few new tops, the changes in the general 
list were comparatively narrow and the volume of transfers 
below the preceding day. Public utilities were somewhat 
stronger and recovered a part of the losses of the previous 
session. Mining and metal shares continued moderately 
active and the specialties were again in demand at gradually 
increasing prices. The best gains for the day included 
among others Aluminum Co. of America 3 points to 131, 
Gulf Oil of Pennsylvania 21% points to 109, Humble Oil 244 
points to 7114, Royal Typewriter 5 points to 95, Western 
Auto Supply 4 points to 694% and Mangel Stores pref. 4% 
points to 95. 

Irregular price movements were in evidence during a 
goodly part of the dealings on Friday, though the trend of 
the market was, on the whole, inclined to point upward. 
Public utilities continued to move siowly ahead and a num- 
ber of the popular trading issues showed moderate gains at 
the close of the session. Associated Gas & Electric was in 
good demand and moved upward 4% points to 303%, Com- 
monwealth Edison improved 2 points to 112 and there were 
a number of substantial advances among the specialties. 
As compared with Friday of last week the range of prices 
was toward higher levels Aluminum Co. of America closing 
last night at 132% against 129 on Friday a week ago, Amer- 
ican Cyanamid B at 39 against 361%, Commonwealth Edison 
at 112 against 110%, Creole Petroleum at 275% against 27%, 
Fisk Rubber Corp. at 9 against 814, Gulf Oil of Pennsylvania 
at 11414 against 1041, Hollinger Consolidated Gold Mines 
at 1334 against 134%, Hudson Bay Mining & Smelting at 
31 against 29, Humble Oil (New) at 70 against 6654, Lake 
Shore Mines at 5734 against 5434, New Jersey Zinc at 82% 
against 7914, Newmont Mining Corp. at 108 against 99, 
and Sherwin William Co. at 135 against 134%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Nov. 6, 1936 Shares) Domestic | Governm'’t | Corporate Total 

Saturday .........- 260,835} $1,085,000 $25,000 $4,000; $1,114,000 
CE wn 485,505} 2,035,000 30,000 21,000} 2,086,000 
Tit = pececcehes HOLI|DAY HOLI|DAY 
Wednesday .....--.-. 777,175) 2,580,000 85,000 56,000} 2,721,000 
| PELE SE 719,640} 3,218,000 34,000 35,000} 3,287,000 
ly aR RE 722,425} 2,878,000 33,000 22,000} 2,933,000 

xe 2,965,580 $11,796,000 $207 ,000 $138,000'$12,141,000 

Sales at Week Ended Nov. 6 van 1 to Nov. 6 
New York Curd 
Exchange 1936 1935 1936 1935 
een. shares. 2,965,580 3,031,905 109,847,523 58,589,767 
0 

I so nt enna $11,796,000} $24,877,000 $691,910,000 $994,271,000 
Foreign government - . 207 ,000 263,000 15,622,000 13,771,000 
Foreign corporate -..-.- 138,000 223,000 10,567 ,000 11,218,000 

in totum ein aiken teatiiinds $12,141,000! $25,363,000 $718,099,000! $1,019,260,000 

















Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Nov. 7) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 11.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,715,140,826, against $5,149,694,384 for 
the same week in 1935. At this center there is a gain for the 
week ended Friday of 21.9%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending Nov. 7 1936 1935 Cent 
it a... sesednceaieeneanaal $2,701,863,109 | $2,216,030,403 | +21.9 
a... 2. ktecoeseunbaneoned 259,327,652 228,815,077 | +13.3 
DE... oosessnesesasentnasean 274,000,000 245,000,000 | +11.8 
EY 2.50 on omebang sensing ys, 226,721,000 206,000,000 | +10.1 
NN EE TSN 74,641,054 60,831,573 | +22.7 
I a 73,800,000 68,800,000 +7.3 
ON I OM Me ett eS 123,797,000 107,167,000 | +15.5 
FF I RIO IO Et S 102,156,047 76,688,132 | +33.2 
IRE ATG TRS ARIES ase Ss ara” 73,611,295 65,670,586 | +12.1 
a ee 63,458,791 55,622,307 | +14.1 
IFES EEE ELE TESS 51,628,692 46,791,525 | +10.3 
SEERA EEEL IEEE NE PETERS a3. 35,177,000 35,764,000 —1.6 
Twelve cities, five days..........-.- $4,060,181,640 | $3,513,180,603 | +15.6 
Other cities, five days..............-- 702,435,715 636,421,630 | +10.4 
Total all cities, five days........-..-.- $4,762,617,355 | $4,149,602,233 | +14.8 
A Gee. GEOG ., cacaccheckstmotons 952,523,471 1,000,092,151 —4.8 
Total all cities for week..........-.- $5,715,140,826 © $5,149,694,384 ° +-11.0 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 31. 
For that week there was an increase of 3.9%, the aggregate 
of clearings for the whole country having amounted to 
$5,931 ,429,695, against $5,708,286,559 in the same week 
in 1935. Outside of this city there was an increase of 6.0%, 
in the bank clearings at this center having recorded a gain of 
2.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an increase of 2.4%, but in the 
Boston Reserve District the totals register a decrease of 
0.9% and in the Philadelphia Reserve District of 6.4%. 
The Cleveland Reserve District enjoys a gain of 20.9%, the 
Richmond Reserve District of 3.0% and the Atlanta Reserve 
District of 16.0%. In the Chicago Reserve District there is 
an improvement of 11.2%, in the St. Louis Reserve District 
of 6.5% and in the Minneapolis Reserve District of 4.3%. 
In the Kansas City Reserve District the totals show an in- 
crease of 1.9%, in the Dallas Reserve District of 19.7% 
and in the San Francisco Reserve District of 7.1%. 

P In the following we furnish a summary by Federal Reserve 
istricts: 


























SUMMARY OF BANK CLEARINGS 
































































|Inc.or 

Week Ended Oct. 24, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ $ % $ $ 
lst Boston. ...12 cities 276,296,869] 278,735,125) —0.9] 271,468,065]  254,321,6/7 
2nd New York.12 “* 3,532,558,013] 3,450,583,287] -+-2.4] 3,221,873,024] 3,614,184,195 
3rd Philadelphia9 ‘** 359,972,597] 384,555,376] —6.4 299,881,108} 279,716,549 
4th Cleveland..5 “ 296,868,843 245,622,055] +- 20. 196,628,303 182,451,194 
5th Richmond. 6 “ 130,388,375 126,544,393} -+3.0 106,404,409 91,073,034 
6th Atlanta....10 “ 151,307,521 130,470,577] +-16.0] 114,259,390 93,254,991 
7th Chicago...18 “ 493,976,935] 444,256,029} -+-11.2] 335,407,742] 298,956,131 
8th St. Louis... ™ 152,512,658 143,208,937] +6.5 124,551,111 112,498,498 
9th Minneapolis 7 ‘* 101,682,264 97,536,593] -+-4.3 83,392,712 79,918,441 
10th Kansas City10 ‘* 128,760,533 126,350,955} -+-1.9 100,795,087 88,634,129 
llth Dallas. ...-. oe 64,886,688 54,212,896] +-19.7 42,786,022 47,037,405 
12th San Fran..11 ‘* 242,218,399] 226,210,336] +7.1 188,988,490} 174,392,963 

. = 109 cities} 5,931,429,695] 5,708,286,559] -+-3.9] 5,086,435,463] 5,316,439,207 
Outside N. Y. City....- 2,508, 756,275} 2,367,564,001] -+6.0] 1,967,486,860] 1,794,224,860 
Canada........ 32 cities 343,429,624! 352,061,500! —2.5! 304,469,009! 316,404,086 











We also furnish to-day a summary of the clearings for the 
month of October. For that month there was an increase 
for the entire body of clearing houses of 8.3%, the 1936 
aggregate of clearings being $28,511,682,845 and the 1935 
aggregate $26,337 ,645,767. In the New York Reserve Dis- 
trict the totals show a gain of 3.2%, in the Boston Reserve 
District of 9.6% and in the Philadelphia Reserve District 
of 11.5%. The Cleveland Reserve District has managed 
to enlarge its totals by 25.2%, the Richmond Reserve 
District by 16.1% and Atlanta Reserve District by 17.9%. 
The Chicago Reserve District has to its credit an improve- 
ment of 23.5%, the St. Louis Reserve District of 20.6% 
and the Minneapolis Reserve District of 3.9%. In the 
Kansas City Reserve District the increase is 6.2%, in the 
Dallas Reserve District 21.9% and in the San Francisco 
Reserve District 14.1%. 





























October October Inc or| October October 
1936 1935 Dec. 1934 1933 
Federal Reserve Dists. 3 $ % bY $ 

Ist Boston....14 cities} 1,252,086,668} 1,141,929,507} +9.6] 1,043,426,096 995,035,130 
2nd NewYork..13 “* 16,563,803,761/ 16,044,601,321] -+3.2] 12,731,616,774| 13,710,660,489 
3rd Philadelphial2 ‘ 1,799,091,048] 1,613,613,139] + 11.5] 1,317,190,765) 1,153,715,634 
4th Cleveland..l4 “ 1,385,849,330] 1,106,754,274] +25.2 878,667,854 791,764,647 
5th Richmond. 8 “* 660,396,673] 668,727,440] +-16.1 505,412,361 394,800,405 
6th Atlanta....16 “* 754,915,078] 640,324,582] +17.9 543,148,906 414,037,947 
7th Chicago...25 “ 2,296,794,106} 1,860,051,587| + 23.5] 1,526,441,683} 1,260,162,157 
8th St. Louis... 5 “ 730,639,693} 605,968,859] + 20.6 628,384,643 435,584,375 
9th Minneapolisi3 “ 503,836,936} 484,723,150] +3.9 398,716,663 348,500 802 
10th Kansas Cityl4 ‘ 806,404,595 759,650,151] +6.2 620,924,582 503,036,589 
11th Dallas. .... —. = 525,398,477] 431,012,825] +21.9] 361,837,100 330,878,715 
12th San Fran..20 “ 1,232,466,480/ 1,080,388,932] + 14.1 908,283,626 757,794,238 
TERE 164 cities) 28,511,682,845) 26,337,645,767| -+-8.3] 21,364,051,053] 21,095,971,128 
Outside N. Y. City....-. 12,477,212,893] 10,784,198,434] +-15.7] 9,077,155,716] 7,763,971,271 
Canada... .....32 cities! 1,837,059,756' 1,582,531,388! +16.1' 1,541,012,916' 1,330,883,885 








We append another table showing the clearings by Federal 
Reserve districts for the 10 months for four years: 





























10 Months | 10 Months |Inc.or| 10 Months | 10 Months 
1936 1935 Dec. 1934 1933 

Federal Reserve Dists $ ~ % $ $ 
Ist Boston... 14 cities} 11,200,279,626] 10,012,795,903] +11.9] 9,345,806,684) 6,978,394,204 
2nd NewYork..13 ‘“* |162,166,487,.42/156,451;415,963] -+3.7]139,722,277,103] 135,187,157,144 
3rd Philadelphial2 ‘“ 15,975,717,111| 14,473,546,443] +-10.4] 12,549,426,090] 10,848,395,094 
4th Cleveland..14 “ 12,130,017,135} 9,890,703,698] +-22.6] 8,531,557,021] 7,228,937,062 
5th Richmond. 8s “* 5,413,119,520} 4,763,477,167] +-13.6{ 4,279,333,705| 3,366,126,877 
6th Atlanta....16 ‘* 6,026,653,452} 5,160,827,253) +16.8] 4,463,014,709] 3,378,453,944 
7th Chicago...24 ‘* | 20,331,317,693] 17,014,293,948] +-19.5] 14,364,960,080] 11,221,873,195 
8th St. Louls.. 5 “ 5,831,834,465} 5,041,113,318] +-15.7] 4,458,697,106} 3,626,095,711 
9th Minneapolisl3 *‘* 4,284,394,815| 3,940,106,667] + 8.7] 3,433,260,848] 3,004,879,892 
10th KansasCityl4 ‘* 7,538,912,834| 6,744,159,001] +-11.8] 5,773,389,881| 4,473,280,757 
llth Dallas.._.. 10 * 4,223,301,429| 3,418,874,608] + 23.5] 3,081,502,340] 2,456,818,275 
12th San Fran..20 “ 10,726,935,628| 9,355,662,373] +14.7] 8,150,626,110] 6,742,140,489 

164 cities} 265,848,971 ,450|246,266,976,342) -+8.0/218,153,851,677|200,512,552,644 
Outside N. Y. City..... 108,478,196,453| 94,316,479,384| +-15.0] 82,378,890,343] 69,003,825,652 
Canada........ 32 cities 


15,705,428,085' 13,716,574,965' +-14.5' 13,047,054,283' 12,198,199,671 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
October and the 10 months of 1936 and 1935 follows: 











Month of October Ten Months 
Description 
1936 1935 1936 1935 
Stocks, number ofshares.| 43,995,282] 46,658,488 396,979,510] 278,586,660 


Bonds 
Railroad & miscell. bonds|$284,422,000}$193,776 ,000/$2,403,783,000/$1,772,887,000 
State, foreign, &c., bonds} 31,117,000} 29,954,000 273,206 ,000 315,937,000 
U. 8. Government bonds} 22,380,000] 51,997,000 253,311,000 634,228,000 


Total bonds..-.....-.- $337,919,0001$275, 727,000 $2,930,300 ,000!$2,723,052,000 

















The volume of transactions in share properties on the 
New York Stock Exchange for the 10 months of the years 
1933 to 1936 is indicated in the following: 









































1936 1935 | 1934 1933 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January.......-- 67,201,745| 19,409,132| 54,565,349 18,718,292 
Sebeuare ee 60,884.392| 14.404,525| 56.829,952| 19,314,200 
aba agape 51.016,548| 15,850,057} 29,900,904| 20,096,557 
First quarter. .... 179,102,685} 49,663,714| 141,296,205} 58,129,049 
i SR eee 39,609,538} 22,408,575| 29,845,282) 52,896,596 
ea i 20'613.670| 30,439.671| 25,335,680] 104,213,954 
| pins 21'428,647| 22,336.422| 16,800,155] 125,619,530 
Second quarter.| 81,651,855| 75,184,668| 71,981,117} 282,730,080 
Six months....- 260,754,540| 124,848,382| 213,277,322| 340,859,129 
PRE eee 34,793,159} 29,427,720} 21,113,076) 120,271,243 
 tatai at 26°563.970| 42°925.480| 16.690,972| 42,456,772 
September......- 30°872.559| 34.726,590| 12,635,870} 43,333,974 
Third quarter..| 92,229,688] 107,079,790} 50,439,918| 206,061,989 
Nine months...| 352,984,228] 231,928,172] 263,717,240| 546,921,118 
eee 43,995,282! 46,658,488! 15,659,921) 39,372,212 

















The following compilation covers the clearings by months 
since Jan. 1, 1936 and 1935: 
MONTHLY CLEARINGS 





Cleartngs, Total Alu 
1936 1935 


Clearings Outside New York 
1936 1935 





Month 








3 $ % $ $ Te 
Jan... |27,549,083 ,462/25,531,356,085 +7.9 10,762,247 ,637| 9,324,830,816 
Feb- ._|23,978,769,914/20,789,443,354/ + 15.3) 9,396,374,788 
Mar. .|28,819,651,771/26,345,866,222) +9.4/10,348,016,547| 9,314,558,772 





+15.4 
7,937,486, 169) + 18.4 
+11.1 
Ist qu_|80,347,505, 147|72,666 ,665,661)/ + 10.6| 30,506 ,638 ,972|26,576,875,757| + 14.8 
April_ -|26,950, 103 ,002|/24,747,965,537| +8.9|10,746,681,952| 9,282,765,357| + 15.8 
May - - |24,666,269,906/24,906,974,535) —1.0)10,213,356,560| 9,733,457 ,076 , 
June. -|28,472,351,148/24,313,879,567| + 17.1/11,146,917,549| 9,311,838,284| + 19.7 
2d qu. /80,088,724,056|73,968,819,639| +8.3|/32,106,956,061/28,328,060,717| + 13.3 
6 mos-/| 160436 229,203) 146635 485,300) +9.4/62,613,595,033/ 54,904,936 ,474/ + 14.0 
July . .|27,172,984,681/26,157,298,201| +3.9/11,724,678,194| 9,885,839,779) + 18.6 
Aug... /}23,449,365,321/24,253,579, 163) —3.3|10,670,677,473| 9,503,102,940| + 12.3 
Sept . .|26,278,709,400/22,882, 967,911) + 14.8)10,992,032,860) 9,238,401,757| + 19.0 
3d qu_/76,901,059,402|73,293,845,275| +4.9|33,387,388,527/28,627,344,476| + 16.6 
9 mos-|237337 288 ,605|219929 330,575) +7.9/96,000,983,560/83,532,280,950)| + 14.9 


Oct - - -128,511,682,845'26,337,645,767' +8.3'12,477,212,893/10,784,198,434!' + 15.7 












































The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN OCTOBER 














(000 ,000s October Jan. 1 to Oct. 31—-— 
omitted) 1936 1935 1934 1933 1936 1935 1934 1933 
$ $ $ $ $ $ $ bd 
New York........ 16,034 15,553 12,287 13,332 157,371 151,950 135,775 131,509 
Ee eae 1,474 1,191 1,017 856 12,796 10,742 9,241 7,996 
Eee 1,069 978 906 865 9,608 8,612 8,105 7,779 
Philadelphia. _ 1,728 1,547 1,261 1,106 15,303 13,882 12,008 10,337 
8 414 357 317 264 3,680 3,235 2,863 £2,381 
Pittsburgh. ..... 613 475 374 340 =, 400 4.294 3,686 3,130 
San Francisco_--_-.. 658 603 496 431 5,914 5,272 4,506 3,838 
Baltimore... ....-. 328 271 241 188 2,736 2,401 2,199 1,683 
Cincinnati. ...<<-- 260 218 184 163 2,338 2,014 1,748 1,508 
Kansas City... .-.. 411 397 320 261 3,930 2,365 3,024 2,368 
Cleveland........ 404 319 255 238 3,452 2,770 2,479 £2,102 
Minneapolis... . 322 324 259 239 2,734 2,527 2,242 2,088 
New Orleans. -...-.. 182 166 136 90 1,381 1,155 1,019 748 
I etnias tetas 471 386 283 216 4,364 3,684 2,959 1,492 
Louisville. ........ 155 130 106 84 1,324 1,135 976 748 
Th chic cestode 140 144 123 95 1,368 1,236 1,161 809 
Providence. ...... 53 46 41 38 433 373 339 314 
Milwaukee... ...... 95 74 65 51 845 679 573 464 
SS 161 139 120 107 1,382 1,208 1,120 1,003 
 & ae 123 106 100 73 1,049 966 853 610 
RETIN 145 129 102 85 1,195 1,021 854 688 
Indianapolis... 79 64 45 45 697 595 490 403 
Richmond... ...-. 199 185 175 134 1,495 1,375 1,271 1,034 
Memphis. ......-.. 159 117 104 86 802 651 602 455 
hE 167 135 110 88 1,429 1,188 970 816 
Salt Lake City _-- 74 62 53 43 610 527 443 367 
SS 51 51 37 36 490 454 361 351 
. a eopecer 25,969 24,167 19,517 19,554 244,126 227,581 201,867 187,041 
Other cities... __- 2,543 2,176 1,847 1,542 21,723 18,725 16,287 13,472 
,. ° ape 28,512 26,337 21,364 21,096 265,849 246,266 218,154 200,513 
Outside New York.12,477 10,784 9,077 7,764 108,478 94,316 82,379 69,004 


We now add our detailed statement showing the figures 
for each city separately for October and since Jan. 1 for 
two years, and for the week ended Oct. 31 for four years. 
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» Month of October 10 Months Ended Oct. 31 Week Ended Oct, 31 
Clearings at— 
Inc. or Inc. or Inc, or 
1936 1935 | Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
$ $ $ $ 
First Federal Reser|ve District—|Boston— % % $ $ % $ $ 

Maine—Bangor ...... 3,359,299 3,168,458} +6.0 27,470,928 25,936,854) +5.9 580,368 645,813) —10.1 529,717 517,576 

> Portland........... 10,707,699 8,957,318] +19.5 91,361,903 74,831,982) +22.1 2,382,085 1,964,675) +21.2 1,641,248 1,712,426 

Mass .—Boston. ....-.- 1,068,986,482| 977,817,149} +9.3| 9,607,876,824) 8,612,118,669| +11.6|| 240,076,671|) 242,387,032} —1.0| 239,116,066) 220,910,153 
De copec cose 2,916,077 3,193,084; —8.7 ; ,868 27,653,735, —1.1 70,318 626,295) +7. 864,675 787,156 
Holyoke. .........-. 1,818,213 1,790,356; +1.6 15,544,448 ft 8 ef er es pro canal .. aap °° sales 

Miicanecses aces 1,714,552 1,739,283} —1.4 15,283,362 13,738,797) +11.2 431,178 398,766) +8.1 445,53 544,724 
New Bedford......-. 3,463,084 3,312,696) +4.5 29,455,671 27,189,549] +8.3 876,864 1,147,923] —23.6 1,379,107 792,657 
Springfield. ........ 15,094,944 12,628,252} +19.5 131,119,593 114,626,749) +14.4 3,225,418 3,511,317} —8.1 3,695,268 3,573,279 

Pl padenscase 9,778,416 7,032,717] +39.0 76,121,328 57,586,802) +32.2 2,324,297 1,808,618] +28.5 1,577,499 1,303, 

Conn.—Hartford - - . . - 51,252,993 50,800,539] +0.9 490,051,374 453,771,804; +8.0 10,772,149 12,067,362} —10.7| 10,521,755) 12,096,132 
New Haven........ 19,317,084 16,770,880} +15.2 ee eek’ aan 143,094,970} +17.0 3,846,318 3,729,038; +3.1 3,119,458 3,446,3 
Waterbury -.......- 8,283,100 6,697,900) +23.7 63,708,400 53,327, Piel 8 6. eaamognal - ‘.ntbhooes eee ae 

R. I.— Providence. . . - 2, ,200 46,023,700} +14.2 433,129,500 373,421,300} +16.0 10,523,000 10,002,400}; +5.2 8,149,400 8,239,500 

N.H.—Manchester.. . - 2,855,525 1,997,175) +43.0 24,348,527 20,739,201] +17.4 588,203 5, +31.9 428 ,335 398 ,632 
Total (14 cities)....-. 1,252,086,668] 1,141,929,507| +9.6] 11,200,279,626| 10,012,795,903] +11.9 emeeae 278,735,125} —0O.9| 271,468,065) 254,321,677 
Second Federal Resjerve District|—New York-|- 

N. Y.—Albany......-. 41,604,117 38,760,945) +7.3 357,113,821 407,382,883] —12.3 11,220,294 6,673,100} +83.1 12,727,533 7,777,491 
Binghamton.......-. 5,099,876 4,531,680} +12.5 49,703,127 43,739,533} +13.6 1,139,576 18,369} +24.1 868 ,667 835, 
EP scacsucoeese 161,196,944) 138,500,000] +16.4) 1,381,738,907| 1,207,720,558| +14.4 33,100,000} 32,500,000} +1.8) 28,100,000} 25,970,537 
Diane tcesecees 2,981,015 2,616,428} +13.9 28 ,553 24,917,616) +14.6 607,821 620,085} —2.0 468,199 625,423 
Jamestown. .......- 3,044,217 2,701,672} +12.7 25,097,476 22,682,778] +10.6 658,014 593,603} +10.9 392,011 452,658 
tt Mt ceceohed 16,034,469,952/15,553,447,333) +3.1|157,370,774,997|151,950,496,958| +3.6||3,422,673,420/3,340,722,558| +2.5)3,118,948,603|3,522,214,347 
Rochester.........-. y ,984 32,728,141} +9.0 25,534,102 282,691,327) +15.2 .937, 7,818,444] —11.3 6,796,492 > ,706 
Dip .cheacenes 20,872,783 17,073,043} +22.3 176,726,283 158,781,599) +11.3 5,090,524 4,036,061} +26.1 ,304,078 3,617,805 
Westchester County - a15,541,172) a14,523,103} +7.0) 2141,128,445) a127,029,988) +11.1 a2,354,065| a2,705,301} —13.0) a2,149,220; a1,581,041 

Conn.—Stamford . . ..- 16,006,474 17,192,471] —6.9 157,807,122 127,161,217) +24.1 2,997,721 2,665,496) +12.5 ,669,230 ,033,224 

N. J.—Montelair. -...-. 1,846,927 1,808,127} +2.1 16,865,957 16,564,285; +1.8 305,008 274,082} +11.3 495,021 394,398 
hn «bene amen 87,907,534 82,772,587| +6.2 818,104,114 746,861,314) +9.5 19,023,740} 21,701,005} —12.3| 18,237,945 15,847,774 
Northern N.J.....-. 149,136,617 148,973,870} +0.1) 1,420,200,248| 1,427,340,218) —0.5 28,804,829) 32,060,484) —10.2} 28,865,245) 26,690,026 
Gs we ccccoccde 3,951,321 3,395,024) +16.4 38,283,035 Savane: SOL sancctaul ~ sececten a a eee aes Seo 
Total (13 cities)....- 16,563,803,761/16,044,501,321] +3.2)162,166,487,742/156,451,415,963) +3.7||3,532,558,013/3,450,583,287| +2.4/3,221,873,024/3,614,184,195 






























































rve District—| Philadel! phia- 
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Pa.—Altoona.......- ,949, ,492,410| +30.6 19,444,618 15,871,294) +22.5 459,209 483,420} —5.0 322,387 343,621 
Bethlehem... .....-. a*2,500,000 cose ,330,800 b anne a*350,000 a249,007; + 40.6 b b 
Chester. ..........- 1,533,365 1,230,160} +24.6 13,731,823 12,064,351) +13.8 298,943 320,019} —6.6 308 ,463 308 ,357 
Harrisburg - ...-.---- 9,089,954 8,594,754; +5.8 86,990,033 (ojeee cen FI6.D 8 seccsessl 9 —s se eweese eaeel ccesesess sesaesee 
Lancaster ......-..-- 6,726,218 5,564,252] +20.9 54,503,997 43,625,431} +24.9 1,258,215 1,084,251; +16.0 831,332] 733,396 
Lebanon ..........- 2,110,539 1,871,122) +12.8 17,572,845 15,400,000) FISD 8  cccecccel =. ew oweses sesel secceces| <sceecce 
Norristown ......-- 2,481,591 2,365,451‘ +4.9 22,638,538 So eta we SPIOG —ccccessel © secwcses sanel _ sesescee! . .eaehpbece 
Philadelphia - - . .- .- 1,728,000,000} 1,547,000,000} +11.7| 15,302,775,000| 13,882,000,000] +10.2}| 348,000,000 3,000, —6.7| 288,000,000] 270,000,000 

IEG. oc cccccece ,586,591 5,442,112] +21.0 54,526,199 51,012,266; +6.9 1,455,260 1,170,318} +24.4 1,045,190 ,142, 
Scranton. .......--- 11,549,508 11,434,674; +1.0 103,870,675 92,823,109} +11.9 2,435,622 3,046,082) —20.0 2,004,978 1,823,009 
Wilkes-Barre. . -.--.- 5,101,043 460, +14.4 48,447,621 41,353,632) +17.2 930,054 1,104,636) —15.8 915,609 1,607 ,343 
SORE. .ccccccccccce 7,216,933 6,137,264 + 17.6) 64,325,162 54,861,663) +17.2 1,550,294 1,417,050} +17.7 1,208,149 1,138,987 

N.J.—Trenton......- 16,746,000 18,020,800} —7. 1 186,890,600 167,826,900} +11.4 3,585,000 2,929,600) +22.4 5,245,000 2,619,000 
Total (12 cities) ....- 1,799,091,048) 1,613,613,139| +11.5) 15,975,717,111 +10.4|! 359,972,597} 384,555,376] —6.4| 299,881,108] 279,716,549 


erve District-—|—Cleveland— 
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Ohio—Canton.......-. 10,648,271 8,213,972; +29.6 85,645,398 68,994,195) +24.1 b b b b 
GEE. o0ccceces 259,506,166 218,075,107} +19.0) 2,338,216,127| 2,014,275,334) +16.1 56,925,009 51,625,746) +10.3 40,547,539 36,440,819 
Cleveland ....<<<<<- 404,221,399 318,655,094] +26.9) 3,452,325,686| 2,770,190,651| +24.6 87,583,364 70,229,619) +24.7 56,987,021 54,161,532 
Es 55,989,100 51,204,800; +9.3 88,861,000 434,074,300} +12.6 11,497,800 9,829,500} +17.0 9,367,300 7,097,000 
i. -nenca@ad 2,552,126 2,407,720; +6.0 21,815,702 ey tt FS) heer oe ditt easescest | sanieiine 
Di n».ecesessee4 1,255,687 56,888] +31.2 10,823,136 8, 2 2a ~ebdenestt  eaasoces im =~ §=«eeesseent sielitenie 
tn mcadeeos *6,970,000 5,915,990} +17.8 63,430,633 52,144,453) +21.6 1,464,229 1,347,029} +8.7 895,108 754,944 
Youngstown. _.....-. 14,215,672 11,597,491] +22.6 113,318,779 92,307,894; +22.8 b b 

Pa.—Beaver Co.-...-..- 7,284 , +45.0 7,794.329 Aen ean | cemccésoal, . . ceeneses dun: 6 606gebeotent." asadiebeo 
Dt. ctneseaesa 517,901 451,737) +14.6 4,722,981 eG fer =§=—6eneesoes | ‘emaccees eek 86 heel |: ais 
Greensburg... .-..-- 1,571,359 1,281,018) +22.7 12,738,328 Fann Se 836. aaaeseeedh _. sbecees wae + denbebeeini °: >) eins 
an waicinents ,409 806 474,545,597] +29.3| 5,400,006,437| 4,293,826,571] +25.8]| 139,398,441} 112,590,161] +23.8 88,831,335 83,996,899 

Ky.—Lexington.-~.-..- 5,139,326 4,489,797) +14.5 51,065,533 hk f..lCU SS ere ere sone  ‘eelbecdinielh- > - cbanoss 

W. Va.— Wheeling - - .- 8,975,233 8,354,012} +7.4 79,253,066 Gy eee ©2eS 8 ascaeséoas. 6 -_s - dt oone when 8 86p'_teeeeotant  -niiiniine 
Total (14 cities)...-.-. 1,385,849,330|) 1,106,754,274 +25.2 12,130,017,135 9,890, 703,698] +22.6) 296,868,843] 245,622,055) +20.9| 196,628,303) 182,451,194 
Fifth Federal Reserive District—|Richmond— | 

W. Va.—Huntington.-. 1,414,070 46,505} +89.4) - 11,748,061 6,344,547} +85.2 301,514 192,162} +56.9 157,212 148,715 

Va.—Norfolk.......- ,548 000 10,384,000} +11.2 105,387,000 98,196,000; +7.3 2,728,000 2,456,000; +11.1 2,595,000 2,206,000 
0 Re 198,937,590 185,089,074; +7.5, 1,494,763,999| 1,375,279,296| +8.7 41,814,601 44,057,799} —5.1 38,286,548 30,695,222 

S. C.—Charleston- . . - 6,349,211 6,050,615, +4.9 48,710,735 41,677,741] +16.9 1,155,046 1,148,206; +0.6 983,431 997,985 
i .. .ses.senne 8,895,397 7,014,630} +26.8 74,706,699 te fie 8 8 sesagueseh  .. eaabawnn anead: |. bamenaiaall |... ‘iia 

Md.—Baltimore. - --.-- 328,021,519 270,787,415) +21.1] 2,736,197,770| 2,400,739,022) +14.0 66,069,586 59,242,256; +11.5 49,553,004 42,820,313 
Frederick . . .......- 1,698,645 1,403,651) +21.0 14,486,401 anes hee. . sencesas Rone ones ee See oe ee oe en 

D.C.—Washington - - . 103,532,241 87,251,550] +18.7 927,118,855 765,015,851) +212 18,319,628 19,447,970| —5.8 14,829,214 14,204,799 
Total (8 cities)...-.-- 660,396,673 568,727,440} +16.1] 5,413,119,520) 4,763,477,167| +13.6]| 130,388,375) 126,544,393] +3.0}) 106,404,409 91,073,034 
Sixth Federal Reserive District—/Atlanta— 

Tenn.—Konoxville- ~~... 16,634,090 13,051,464| +27.4 142,226,620 118,995,329) +19.5 3,270,291 3,011,699! +8.6 2,452,709 3,900,687 
Pn. . wcubbet 77,274,615 64,037,444] +20.7 657,304,507 576,458,913) +14.2 16,578,402 13,290,170} + 24.7 11,552,982 9,860,752 

Ga.—Atlanta_....--- 60,800,000 225,100,000} +15.9} 2,092,200,000} 1,786,700,000} +17.1 54,100,000 49,800,000} +8.6 ¢ ; 4, ,000 
i aed 6,986,159 6,443,848! +8.4 49,513,008 44, ,080; +10.8 *1,700,000 1,382,103] +23.0 1,228 ,009 1,083,616 
EE 3,874,963 3,175,360) +22.0 30,892,217 _ t Ff. lS OO)! lr eee a Bbeeedaa § sation 

A a Ae 4,855,005 4,686,501) +3.6 37,989,366 33,967,854) +11.8 934,897 912,156] +2.5 878,492 623,148 

FPila.—Jacksonville _ . - - 62,035,945 49 033,386) +26.5 619,673,379 512,340,987) +20.9 12,597,000 11,659,000} +8.0 10,292,000 9,390 ,000 

Ee 5,344,379 3,907,846) +36.8 50,054,045 G1. SER SOG 4502  cececsossl . \ onbesess a eee PO Pee 

Ala.—Birmingham - -.. 102,573,354 81,448,359} +25.9 747,464,784 672,366,287} +11.2 21,950,270 16,879,290} +30.0 16,617,391 13,182,086 
ia 6,898,788 6,634,525, +4.0 59,732,831 52,277,462] +14.3 1,282,195 1,305,129] —1.8) 1,098,565 9, 
Montgomery - - -.--- 6,063,884 5,528,282} +9.7 36,713,556 S5.461.81G +3B.G cccccscal  <cansecs jens “wSeteswesl scbenan® 

Miss.—Hattiesburg - - - 5,006 ,000 4,049,000} +24.9 40,785,000 rk "S Eo? ee eee hae <\ beebidbeel.  -<diemeiiiein 
ES Ne 11,314,351 4,978,283/ + 127.3 60,675,389 51,031,092} +18.9 b b b b 
I ae a 1,781,825 1,398,972] +27.4 13,728,784 33.683.4131 +18.0), c«cceces=i cacccces jc eeseceoel «conned 
WH. scseeces 1,027,342 861,933] +19.2 6,397,304 5,416,706} +18.1 192,861 191,403! +0.8 120,914 161,036 

La.—New Orleans. - - - 182,444,378 165,989,379} +9.9) 1,381,302,662) 1,154,640,912} + 19.6) 38,701,605 32,039,627; +20.8 26,618,328 19,583,977 
Total (16 cities). ..-.- 754,915,078 640,324,582) +17.9} 6,026,653,452| 5,160,827,253) +16.8}| 151,307,521) 130,470,577} +16.0) 114,259,390 93,254,991 
Seventh Federal Rejserve District|—Chicago— 

Mich.—Ann Arbor. .-.. 1,853,701 2,259,215) —17.9 15,565,093 21,253,293] —26.8 397,591 357,986] +11.1 733,527 427,189 
is a oe 470,992,409 386,461,432} +21.9] 4,363,641,562) 3,683,913,489) +18.5}} 110,299,125 99,956,573} +10.3 64,425,984 51,488,725 
ne nd clin edminite 5,188,028 4,625,994) +12.1 46,880,753 50.666.0071 +36.01l seeeacsenl cnsocsen oleh  ' @ecibeeth > ssn 
Grand Rapids. .-..-.- 13,526,821 11,046,428] +22.5 119,566,291 87,633,142) +36.4 2,716,320 2,548,326] +6.6 1,675,888 1,508,405 
i ee 2,069,671 1,599,055} +29.4 18,528,108 So. eee Sel | lsececennl .. § acensose —aalt  benebden © eaiheaee 
Be 6,595,393 4,952,650} +33.2 62,503,952 49,935,284) +25.2 1,473,729 1,443,856; +2.1 881,200 697,114 

Ind.—Fort Wayne._ .-- 5,042,309 4,147,674) +21.6 45,558,840 32,773,722} +39.0 1,166,765 1,057,955} +10.3 753,921 473,597 
lt 2 sbcamemptigt 13,736,810 9,816,826) +39.9 117,840,120 590.180.0001 +28.Rl 3 _cccscees] _ cececces ia wselieeimell  _ sie 
Indianapolis......-- 78,541,000 63,696,000} +23.3 96 ,506 ,000 594,531,000) +17.2 16,481,000 14,771,000} +11.6 13,947,000 10,862,000 
South Bend_.....-.- 5,883,403 4,063,752) +44.8 52,681,620 37,849,751} +39.2 1,156,020 858,249] + 34.7 649,169 , 
Terre Haute... ..-.- 22,908 ,534 18,565,498] +23.4 203,537,822 173,314,901} +17.4 5,373,643 4,249,142) +26.5 3,630,243 3,042,946 

Wis.— Madison. ....-.- 4,276,468 3,917,619| +9.2 38 604,241 33,650.30 481.01  seccossel scesscous ate pseaneneul..<. aaa 
Milwaukee. -.....-.-- 94,501,238 73,792,011) + 28.1 844,963,714 679,420,708} +24.4 17,303 ,672 16,556,161} +4.5 14,388,545 11,203,371 

ak cdma enteeel 2,050,411 1,944,346) +5.5 18,659,481 6.116.208 +ibBi wcecceees |. . ceneecea aie —<kpeieien Gin -- .<.teeieeaiesill 

La.—Cedar Rapids--.- 4,718,300 3,336,220; +41.4 44,350,774 37,075,480} +19.6 1,069,238 944,509] +13.2 774,471 285,692 
Des Moines... -.---- 37,743,675 33,496,649} +12.7 355,798,400 315,918,925) +12.6 8,298,330 9,123,362; —9.0 6,956 , 706 5,439,604 
GMioux City... <ecceccs 15,910,214 14,004,017| +13.6 143,599,026 120,634,215) +19.0 3,659,806 2,991,380] +22.3 2,439,555 2,000,127 

Tll.— Aurora. .....-..- 1,848,900 1,223,231} +51.1 16,477,768 2 SOG See OER. |. easeeueel ‘wanavenr al wasneawtl ‘sie 
Bloomington... .-.-- 1,746,049 1,562,724} +11.7 18,130,278 15,141,737} +19.7 387,919 354,446) +9.4 554,561 355,469 
i a 1,473,791,880} 1,190,581,793} +23.8] 12,795,942,270] 10,741,982,436| +19.1]} 316,684,201) 283,163,763} +11.8} 218,833,103) 206,487,276 
| IE Bah 3,727,541 3,014,398] + 23.7 34,232,884 26,367,375| +29.8 778,809 677, +3.6 616, 23,852 
TE SB A, 19,659,155 13,675,295) +43.8 181,354,556 117,487,559) +544 4,334,698 3,166,835) +36.9 2,615,194 2,393,139 
Ei Sie aE 5,076,026 3,797,226| +33.7 45,186,130 34,983,249) +29.2 1,059,409 944,491; +12.1 617,687 14,825 
Springfield. .....-.-.- 5,406,170 4,471,534) +20.9 51,208,010 41,918,158} +22.2 1,336 ,660 1,016,318) +31.5 914,852 748,772 
Total (24 cities)...-.- 2,296,794,106) 1,860,051,587| +23.5) 20,331,317,693 17,014,293, 948} + 19.5 493,976,935) 444,256,029) +11.2| 335,407,742) 298,956,131 
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CLEARINGS—(Concluded). 






















































































































































































































































Month of October 10 Months Ended Oct. 31 Week Ended Oct, 31 
Cleartngs at— 
Inc. or Inc. or Inc. or 
1936 1935 Dee. 1936 1935 Dec. 1936 1935 Dee, 1934 1933 
$ $ % $ $ % $ $ % $ $ 
Eighth Federal Resjerve District—|—St. Louis— 

Mo.—St. Louis......-. 413,961,025) 357,498,816, +15.8| 3,680,171,873| 3,234,752,464) +13.8 89,800,000} 83,400,000} +7.7| 79,000,000 69,600,000 

Ky.—Louisville...... 155,193,782 129,659,404) +19.7| 1,324,301,009/) 1,134,998,659) +16.7 28,977,058 37, ‘052, 677; —21.8| 23, 899, 879 20,774,887 

Tenn.—Memphis. .... 158,929,260 116,632,080| +36.3 802,317,753 650,722,140} +23.3 33,223,600 22,287,260} +49.1] 21,165,232 21,784,611 

Ill.— Jacksonville... .. 273,626 222,559] +22.9 2,823,830 2,263,055} +24.8 b b b b 
GED « ca ccoseence 2,282,000 1,956,000} + 16.7 22,220,000 18,377,000} +20.9 512,000 469,000} +9.2 486 ,000 339,000 
Total (5 cities)...... 730,639,693) 605,968,859) +20.6) 5,831,834,465 RRS: +-15.7|| 152,512,658] 143,208,937] +6.5) 124,551,111] 112,498,498 
Ninth Federal Rese|rve District—|Minneapolis—|- —_ 

Minn.—Duluth....... 13,672,903 13,480,247} +1.4 123,970,320 108,677,025; +14.1 3,094,105 2,863,359) +8.1 1,964,243 2,625,092 
Minneapolis.......-. 321,913,425) 324,124,641) —0.7| 2,733,751,123 2,526,523,258 +8.2 68,391,188 63,475,567, +7.7; 57,375,972 55,560,035 
Rochester.......... 1,553,424 1,191,694 +30.4 12,626,479 Scene SEE «= weancenel eeceneeal cose . penanenel ._.gehscene 
Dr ilsceeeeesces 122,517,425 106,423,999) +15.1| 1,049,278,948 965,884,490} +8.6|} (23,783,151 25,354,314 am, 2] 18,798,069 17,639,237 

N. Dak.—Fargo.....-. 10,944,774 8,843,806] +23.8 89,342,337 76,753,489) +16.4|| _ 2,250,979 2,135, 480 +5.4 1,849,818 1,577,012 
Grand Forks. ...... al,107,000 al,141,400; -—3.0 a8 ,217,000  *& + fe 5 Biegaiionaaues Seapets et. peonumael - heutmnanmds 
i toamublinensané 856,795 858,618; —0.2 7,453,789 Cif i © ooceeeesl | .ceemeesel nest secsmeoel,.. . Seaapece 
8. Dak .— Aberdeen. 3,062,777 2,857,467| +7.2 26,336,811 24,354,544) +8.1 667,488 599,815} +11.3 498 ,630 487,177 
Sioux Falls......... 7,659,432 6,008,310) +27.5 70,441,641 Tn EES §€cceceeel 8 060emensebel .cassl i secameanel edeseene 

Mont,.—Billings...... 3,622,393 3,218,961] +12.5 27,380,907 22,268,937| +23.0 657,202) 575,666) +14.2 430,575 332,822 
Great Falls........ 3,699,653 4,090,535. —9.6 32,342,908 7) en COM - eesceune  amememedl eaeéi panmneeen: _. ~ peneneen 
ts. aasemasenée 13,978,164 13,290,134) +5.2 108, 763, 666 113,368,548} —4.1 2,838,151 2,532,392 +12. i 2,475,405 1,697,066 
Lewistown.......... 355,771 334,738; +6.3 2,705,886 SE Wan . enesctanh .. sebeecen adh’. eaaaheo  . cannanel 
Total (13 cities). .... 503,836,936] 484,723,150) +3.9| 4,284,394,815) 3,940,106,667| +8.7|| 101,682,264 97,536,593) +4.3; 83,392,712 79,918,441 
Tenth Federal Rese|rve District—|—Kansas Cit) y— 

Neb.—Fremont...... 488,761 389,369) +25.5 4,831,302 4,237,407; +14.0 92,442 78,450| +17.8 79,902 47,908 
EASE RERT STE 552,529 579,838) —4.7 5,482,416 4,456,255) +23.0 88,952 83,366) +6.7 64,106 b 
a 12,862,271 11,776,518 +9.2 121,706,161 99,338,614) +22.5 2,622,929 2,430,218; +7.9 1,944,236 1,703,304 
SCs 139,913,523 144,342,317} -—3.1| 1,367,933,326| 1,236,387,747| +10.6 29,229,274 30, ‘661, 232) —4.7| 26, ‘299. 638 22,151,945 

Kan.—Kansas City... 15,387,966 5,548,880) + 177.3 120,568,726 57,480,220 +109:8] AEE. Hii gey eee et. ell. pansion . ones 
Din peebeaseens 8,745,988 8,733,819) +0.1 92,919,672 94,906,675| —2.1 1,457,077 1,447,100} +0.7 1,576,969 1,498,294 
_ RS IER? 13,381,936 12,412,777, +7.8 133, 510,440 120,272,309) +11.0 2,664,394 2,532,249] +5.2 1,948,230 1,716,578 

Mo.—Joplin.......-. 2,083,545 2,007,299) +3.2 19,735,286 17,088,362| Wan 6 panied ene | ani II i RS MER Sm oli 
Kansas City....... 410,593,655 397,230,813} +3.4| 3,930,000,956| 3,634,704,724| 48.1 88,554,013 85,694,973; +3.3 65,293, 066 58,271,970 
i Rs oadbcoed 13,705,965 13,193,080} +3.9 133,148,521 126,818,131 +5.0 2,990,619 2,707,213] + 10.5 2,641,844 2,461,828 

Okla.—Tulsa........-. 38,029,638 28,454,022} +33.7 356,602,031 Rae SOnee .§ sesasnenl ©. Gaebede SE SST Eee ee 

Colo.—Colo. Springs... 2,885,045 2,534,293) +13.8 27,649,673 24,515,802} +12.8 515,419 209,329] + 146.2 353,708 370,929 
ENS 145,097,737 129,343,210} +12.2) 1,194,582,039] 1,020,668,719) +17.0]| -------]  -.--..-- cll. deceeeee > wiliaeeinloes 
Pureacescovesns 2,676,036 3,103,916) —13.8 30,242,285 24,054,570 + 25.8) 545,414 506,825] +7 6 593,387 411,373 
Total (14 cities)..... 806,404,595) 759,650,151 +6.2} 7,538,912,834| 6,744,159,001} +11.8}| 128,760,533] 126,350,955) +1.9]) 100,795,087 88,634,129 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin....... 6,088,029 4,922,359] +23.7 51,078,450 56,079,071; —8.9 1,099,839 1,045,072} +5.2 776,664 816,897 
Beaumont......... 3,705,847 3, ‘556, (213 +4.2 37,955,074 ee eee feneeee | | heel a rey Spa ene e 
th ithebbecaeed 250,398,330 210, 131,235} +19.2} 1,953,714,263} 1,588,423,022) +23.0 51,197,833 42,666,743) +20.0| 33,787,973 35,712,524 
| ROSE 19, 185, 113 15,479,618 +23.9 164,056,629 i aed Sa te | Pa she 2 
Fort Worth........ 29,891,421 28,393,945) +5.3 265,007,898 232,531,406, +14.0 6,339,229 5,654,636) + 12.1 4,273,842 5,514,184 
Galveston.......... 15,669,000 12,595,000} +24.4 102, ,000 84.791.000 + 20.8 2,939,000 2,814,000} +4.4 1,828,000 3,365,000 
a 179, 515, 342 138, 208, 715) +29.9| 1,466,911,305) 1,148,344,211] +27.7]/} - c...----] -.-...-. a 
Port Arthur_....... 5. 755, 026 1,397, "759 +25.6 15,754,928 FN ge ES ty RS, (et TR CARES: emi ferns he 
Wichita Falls....... 3,307,708 4.163.900 —20.6 33,057,100 33,072,610; —0.1 a655,198 a883,169| —25.8 b b 

Loa.—Shreveport...... 15,882,661 12,164,081 +30.6| 133,323,782 92,223,430) +44.6 3,310,787 2,032,445) +62.9 2,119,543 1,628,800 
Total (10 cities)..... 525,398,477 431,012,825) +21.9| 4,223,301,429) 3,418,874,608) +23.5 64,886,688 54,212,896 +19.7| 42,786,022 47,037,405 

a ‘ 
Twelfth Feceral Re|serve District|—San Franci|sco— — 

Wash,—Bell’ham..... 2,812,010 2,628,963) +7.0 25,164,097 I, oc een ee 
Dt ccoceccences 166,844,139} 135,363,331) +23.3) 1,428,628,999) 1,187,824,198 +20'3| 33,949,299] 29,463,496] +15.2) 23,036,382 19,947,145 
Spokane. ........-. 51,250,000 44,805,000) +24.3 90,332,000 357,266, +9.3 10,418,000 9,070,000' +14.9 8,018,000 5,308,000 
. aa 6,194,982 4,122,230} + 50.3 39,705,986 28,157,143) + 41.0 1,235,298 1,012,915) +22.0 566,018 520,766 

Idaho—Boise......... | 6,390,172 5,461,104; +17.0 50,125,404 ge a ee a tS eae RRS a) . ee 2 | 

Ore.—Eugene......-. 958,000 ,000; +0.9 8, ,000 fF  * ££ oF eee Be es WS Eet RR ORATOR ee 

Ss £4*.qanecnR 150,822,018 122,572,602} +23.0| 1,212,694,124) 1, 058, 809, '393 +14.5 29,227,415 23,643,207] +23.6| 20,914,183 19,707,434 

Utah—Ogden......-.- 4,184,099 4,056,627] +3.1 32,140,270 29,779, "854 EE”. in cee ee a ade gee 

+ Salt Lake City. ..... 73,869,202 62,092,682] +19.0 609,721,568 527,201,500 +15.7 14,467,427 12,181,274; +18.8! 13,608,642 9,539,277 

Ariz.—Phoenix.._...-. 15,378,270 11,328,024) +35.5 131,662,490 506,505,000] TSO caseccest cccceces ee | ooee-eee 

Calif.—Bakersfield_.-. 6,692,932 5,540,095| +20.8 55,473,759 $4,160,607] +235.6)) « cncccccel sen wonnane Se a 
il 19,246,537 17,958,882] +7.2 184,574,989 MU ST A ee an «Le ee 
Long Beach........ 16,696,684 14. 748,837] +13.2 169,834,619 142,236,300} +19.4 3,244,884 3,126,552} +3. § 2,511,284 2,413,050 
TE SES Tea 4,187,581 3,349,000 + 25.0 31,913,581 en [ss ee ee ee ee 
as 15,296,062 13,009,301) +17.6 145,954,409 117,232,302) + 24.5 2,953,443 2,830,829} +4. 3 2,122,832 3,327,957 
Riverside... _...... 3,243,934 3'125,601| +3.8 35,440,128 28'902'997 +226 ee en. See 
San Francisco... ..- 657,709,905 602,683,857} +9.1) 5,914,217,913) 5,272,045 345] +12.2 140,666,409} 139,180,442} +1.1] 113,537,434) 109,718,846 

|. BAe pcennecece 13,746,503 13,334,166) +3.1 113,164,107 92,053,852] +22.9 2,677,488 3,001,503] —10.8 2,498,506 1,948,664 

, Santa Barbara... .-. 6,279,313 5,236,828} +19.9 60,634,689 ‘a 46,951,583) +29.1 1,124,323 1,139,507; —1.3 867,043 902,771 

seockton. bd, POMEL Ra 10,664, 137 8,022,802; +32.9 86,900,496] * 65,310,147] .+33.1 2,254,413 1,560,611) +44. 5 1,308,166 1,059,053 

+ Total (20 cities)...-- 1,232,466,480) 1,080,388,932} +14.1|) 10,726,935,628| 9,355,662,373| +14.7|| 242,218,399) 226,210,336] +7.1) 188,988,490] 174,392,963 

Grand total (164 cities)|28,511,682,845)26,3377645,767| +8.3/265,848,971,450)246,266,976,342) +8.0/|/5,931,429,695|5,708,286,559| +3.9/5,086,435,463/5,316,439,207 

Outside New York...~/12,477,212,893) 10,784,198,434) +15.7/)108,478,196,453) 94,316,479,384 2,508,756,275|2,367,564,001) +6.0/1,967,486,860/1,794,224 860 



































CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 29 


























Month of October 10 Months Ended Oct. 31 Week Ended Oct, 29 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec, 1934 1933 

Canada— $ $ % $ $ % $ $ % $ $ 
SR SS aS §42,921,725 466,752,590} +16.3| 5,246,252,733|) 4,650,541,788) +12.8]| 109,780,124) 109,040,717| +0.7 114,550,027| 122,730,855 
Sige aaa 547,158,574) 396,533,008} +38.0) 4,322,991,211| 3,707,599,250| +16.6 96,942,058 92,973,192} +4.3] 84,622,262 84,907,641 
\ =p 322,526,270) 322,405,304) +0.1) 2,517,417,824| 2,118,215,287) +18.8 55,912,332} 67,820,449] —17.6| 46,718,805) 49,969,733 
Vanoouver.....-...-.-- 86,344,065 72,750,447| +18.7 782,237,720 636,781,253) +22.8 17,782,629 17,476,951; +1.7 14,885,578 15,446,743 
a 110,631,276 97,635,177) +13.3 922,930,538 863,491,684) +6.9 18,300 ,447 15,104,665} +21.2 3,970,304 3,759,424 
ee REPT ORIOR 21,822,410 19,386,694) +12.6 176,511,259 166,229,358] +6.2 4,247,588 4,426,127; —4.0 3,029,318 3,441,320 
iE Rae 10,714,833 10,142,872) +5.6 98,293,783 92,997,044) +5.7 2,148,053} 1,993,789] +7.7 1,902,564 1,910,684 
PT Aah RIOT 21,786,776 18,890,849] +15.3 192,889,722 160,379,447} + 20.3 4,311,160 4,046,850} +6.5 3,424,649 3,844,876 
EGE SPELT TE: 30,793,811 39,113,095) —21.3 254,139,838 232,080,658} +9.5 6,296,400 9,855,251] —36.1 6,085,324 5,310,618 
ERROR AP 8,101,166 7,176,717) +12.9 74,692,912 68,586,642) +8.9 1,761,679 1,537,984) +14.5 1,530,245 1,590,414 
GRIST Sas 8,096,577 7,173,424) +12.9 72,123,199 64,798,712} +-11.3 1,419,323 1,480,000} —4.1 1,355,595 1,460,966 
ME eee er 12,172,189 11,853,520} +2.7 120,230,846 109,416,342) +9.9 2,241,811 2,645,372) —15.3 2,439,274 2,478,824 
CE ETSI ES 19,174,113 17,884,631, +-7.2) 161,305,480 165,241,297, —2.4 3,896, 382| 4,054,110}; —=3.9 3,929,601 3,624,856 
eA SIRS ITER 28,580,000 32,021,334) —10.7 181,091,411 156,266,577) +15.9 4,977,005 6,356,856) —21.7 4,138,385 4,488,727 
ll REISS TA 1,705,500 1,534,828} +11.1 13,373,979 12,311,035 +8.6| 319,677 350,846} —8.9 299,605 339,041 
Lethbridge. .......... 2,314,953 2,610,338) —11.3 19,496,435 19,227,383) +1.4 473,007 527,994) —10.4 427,372 367,325 
I 8,639,145 9,738,863| —11.3 63,243,971 60,832,677; +4.0 1,672,111 1,997,938] —16.3 1,573,422 1,357,338 
Moose Jaw......-.--- 3,788,393 3,365,607! + 12.6 25,318,713 21, ,300} +17.9 ,818 588,616) * + 27.9 1,592 529,428 
ll laa 4. ,331,739 3,742,858] +15.7 37,128,071 33,512,572) +10.8] 831,923 690,136) +20.5 611,048 660,155 
Fort William........-. 3. 196,861 2,830,006) +13.0 31,210,592 25,097,934) +24.4 590,625 545,319| +8.3 664,039 617,744 
New Westminster. _._.- 2.996.299 2,760,203 +8.6 26,068 ,287 22,461,593) +16.1 669,954 637,005 5.2 575,841 467,782 
Medicine Hat......_-. 1,261,430 1,711,677) —26.3 10,329,622 10,560,981} —z.2 289,092 327,996] —11.9 231,544 185,380 
Peterborough. ......-. 2,740,109 2,955,489} —7.3 26,772,938 25/614,216| +4.5 533,504 723,923) —26.3 558,856 621,309 
Sherbrooke.......---- 2,703,491 2,688,094 +0.6 24,684,101 23,360,677, +4.5 554,193 560,234 —1.1 355,758 441,584 
Kitchener...........- 4,784,118 4,661,611) +2.6 45,003,134 41,136,739} +5.7 831,923 941,344] —11.6 1,107,523 1,019,862 
I 11,671,613 9,368,447] +24.6 114,804,151 94,386,995) +21.6 2,461,529 2,086,548] +18.0 1,727,234 2,068,550 
Prince Alberta. .....-- 1,934,322 1,835,441) +5.4 14,563,861 15,445,564; —5.7 353,202 385,851} —8.5 ,600 281,614 
Moncton.......---.- 3,344,340 3,247,253} +3.0 30,083,454 28,983,190; +2.8 696,147 711,734, —2.2 657,266 597,290 
Kingston......-....-- 2,576,568 2,493,746} +3.3 23,064,649 21,944,436) +5.1 510,258 511,750; —0.3 457,817 475,800 
ie ae ali *2, 205,000 1,795,249) +22.8 20,077,355 17,550,407) + 14.4 476,250 396,159) +20.2 461,745 436 396 
ili li i a Ae 1,982,625 1,866,447, +6.2 19,557,165 18,656,109} +4.8 366,540 381,301; —3.9 345, 268 343,053 
i i fp i NA 4,059,465 3,605,569] +12.6 37,539,131 31,397,818) +19.6 1,028,880 884,493) +16.3 783,548 628,754 

Total (32 cities)... _- 1,837,059,756| 1,582,531,388) + 16.1) 15,705,428,085| 13,716,574,965| +14.5]| 343,429,624) 352,061,500] —2.5| 304,469,009} 316,404,086 









































nine —— a 


a Not included in totals. b No clearings available. * Estimated. 
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ENGLISH FINANCIAL MAR CET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Od. 31 Nov. 2 Nov. 3 Nov. 4 Nov. 5 Nov. 6 

Silver, per oz.. 20d. 20d. 20d, 204d. 20 5-16d. 20 9-16d. 
Gold, p, fineoz.142s.3d, 142s.244¢d, 1428.2d, 142s.24%d, 142s. 3d, 1428.64. 
Consols,2}4%.gHoliday 85% 854 85% 854 85 9-16 
British 344 % 

War Loan... Holiday 106% 10654 10654 106% 106% 
British 4% 

1960-90. .... Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 44% 44% 44% 44% 44% 
U. 8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 17.57 77.57 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 21 1936: — 


The Bank of England gold reserve against notes amounted to £248,- 
660,346 on Oct. 14, showing no change as compared with the previous 
Wednesday. 

No purchases of gold by the Bank were announced during the week 
under review. 

In the open market about £2,600,000 of bar gold was disposed of at the 
daily fixing. Offerings were taken mainly for America, the price 
maintainedjat about dollar parity. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
NE FE Ee GR eae ee ae a 142s. ld lls, t .50d. 
NE DANE dines is un eicihartnih celine eoteenid peered 42s. ld lis. 11.50d. 
St it te boceabddbobdaneandsioduwe 142s. 2d lis. il .o7d, 
Tit Pit phod dh deeabheensenewisbeitt 142s. 4d lls. 11.2]d. 
Sh dibs’ sk baeddadbiia onesies sue 142s. 344d lis. 11.29d. 
St Ti ttdp it aendbnonscmmeneselaniala 142s. 1 kd. lls. 11.46d. 
Ss ict tin inthe ncdd dad akninn 142s. 2.33d. lls. 11.39d. 


The following were the United Kingdom imports and exports_of gold 
registered from mid-day on Oct. 12 to mid-day on Oct,,19: 








Imports Exporis 
British West Africa... -— £171,452 United States of America. £2,318,637 
Tanganyika Territory. — 24.447 Switzerland............ 1,272,787 
ne, Sepa: > pc Ripa 24,64 Con SPIRES HEME G RLF 138,874 
British India... ... 342,276 Germany.............. ,650 
i A ORR RRO 6,91 Palestine ne omk> eeneeatio ,000 
New Zealand....._..__. 2 Other countries......... 788 
hl lial et 1,462,255 
SNE ea ,07 
ll i als ai 20,157 
nt Me, assesbece 232,54 
EE eR 54, 
REED SE St 25,626 
i ait th .59 
ef countires......... 44 
£2,539 ,255 £3 ,.738,736 


The SS. Viceroy of India which sailed from Bombay on Oct. 17 carries 
gold to the value of about £653,000. 

The following are the details ofgUnited Kingdom imports and exports of 
gold for the month of September, 1936: 


as : Imports Exports 
on o yr NE TE SS Eee Oe ee ae ee ee 
MAA IE LSS LEM Mats Bl I II te ian areere 
i ET IE ET TE EL EE CR 8. engi Sige 
RES ESE ER IES |. ROR 40. hat capdat 
B She Mer eeeiremeee ge £7,764 
aS LIE LE TN, Le as . 
a a a a a ee 
TR RI RR TET REN NE ae RE RES S da ee. ae 
British West India Islands & British Guiana._.-__ : Saas “aaga 
ind: lénedhaichenet ins do eiiainala Gebel eam é ,209,201 12, 
Sia a a oi ae ila a a a 59,238 230,278 
ee Sete eaten orsrere ye sewevee= 21'863'588 «37700 
de 124,446 298,952 
8 ERS CUE RTI RIE © OATES SS eae? a 22, 
oo ll ee ee ee en, ee ee 88, 
eh EGER Fa, ESSE eC EL PAPEL ee 
United. Seates Ds. tc ntidcebhbéodcasekeoann 316 »708,807 
ps I St RR PE ee A aia a a ae ee 
Central & rn, CD i eae "ane 10,000 
ee Oe ames Se ee 30,559 12,345 





£33,622,083 £3,899,287 
SILVER 7 


The market developed an easier tendency and there was a fall in prices 
during the past week. Business with the Indian Bazaars was hampered 
by the communal disorders in Bombay and with little demand from other 
quarters support was poor. However, offerings on China account con- 
tinued and prices-declined from 20d. on Oct. 15 to 19 11-16d. yesterday, 
the declining rates attracting buying for America and also some speculative 
demand. 

At yesterday's level, sellers were more hesitant and there was an im- 
provement today, when, following a resumption of Indian buying, 19 13-16d. 
was quoted for both deliveries. 

The tone of the market is steadier with the prospect of conditions in 
Bombay becoming more settled. 

» The following were the United Kingdom imports and exports of silver 
registered from mid-day on Oct. 12jto mid-day,onjOct, 19: 








Imports Exports ry 
pS I et o> alae £73,329 United Statesof America. £263,015 
I 37,992 British India........... 198,235 
Tee MARION... .. .cenece 3,01 DWE cose neeeseauectés ,120 
i TS RE RET * . RY epeten: aeeemigs 422 
ee ee ee 432 MURRAY... cccncaccencs 940 
Irish Free State_._....- OE WOY @ occensvasecses 154 
Other countries.......-.- ee ee. ee 1,240 

EE 1,550 

on nrpenatenseedune 5,501 

Straits Settlements._.__ 1,650 

Other countries........ ,674 

£124,717 £506,501 


x Coin at face value. 
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Quotations during the week: 


IN LONDON 


~—Bar ~* abel per a, Sid.— IN NEW YORK 


Cas Mos. (Per Ounce .999 ane) 
Oct. 15...20d. 20d. RRA Lc) AION LE ts 
Oct. 16...19 15-16d. 19 15-16d Ost. bs scan tbsoebeeaneé te cents 
Oct. 17...19 13-16d. 19 13-1 WR Se paeryeer oer ae cen 
Oct. 19...19%d. 19 %d. eRe TT cs wacosbbwditiie cnaiad 45 
Oct. 20...19 11-16d. 19 11-16d. PRR eS grerecoere” 45 cents 
Oat. Fivccl@ tees. ~~ 19 le-1ee. Geb. Bec ncochsoccsdocoscn 45 cents 
Average...19.833d. 19.833d. 


The highest rate of exchange on New York recorded during the period 
from Oct. 15 to Oct. 21 was $4.89% and the lowest $4.88. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

COMMON CAPITAL STOCK INCREASED 
| Amt. of Increase 


23—The oo7 oe protons Bank of Sioux City, Sioux City, 

a (from $200 to $300,000 $100,000 
Oct. 27—The First Ni National Bank of Moravia, Moravia, N. Y., 

from $52,000 to $104,000 


COMMON CAPITAL STOCK REDUCED 


Amt. of Reduction 
Oct. 28—The First National Bank of Beloit, Beloit, Kan. 
from $75,000 to $50,000 25,000 


CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 























Retirement | Increase in | Outstanding 
Date of Name and Location Pref. Stock |Com. by Dio Capital 
Change No. of Shs. | No. of Shs After 
Par Value Par Value Changes 
10- 8-36) The Little Falls National Bank, 466 2-3 ehs.| ........ $40, 
Littio Falls, N. J. .....<<<- Se. . decddeuve C 100,000 
10- 3-36/The Merchants National Bank SG .. ., demeiebiiinaiel P 61,000A 
of Whitehall, Whitehall,N.Y. GGHGG  seceesas o an ane B 
8-14-36|Iowa-Des Moines Nat’l Bank & G2G0 GES ssdediods P2,500,000 
Trust Co., Des Moines, Iowa $500,000; -..-..-.-- C1,000,000 
8-14-36|The Dyersville National Bank, 15 shs. 18% shs.| P 35,625 
Dyersville, Iowa........-- $1,875 $1,875; C 14,375 
8- 4-36|The Farmers National Bank of 
Minnesota Lake, Minnesota 100 shs 100 shs.| P None 
SER BE cncwtmoccedaws $10,000 $10,000}; C 35,000 
10-16-36|The Depositors National Bank 2, e.E: hbeddibee P 50,000 
of Durham, Durham, N.C... re C 200,000 
10-10-36|The Flat Top Bat’l Bank of 64E0GDL ceatneds P 650,000 
Bluefield, Bluefield, W. Va-- SF are C 150,000 
10-19-36|The Rockville National Bank, 100 shs. 100 shs.| P None 
POG VEEe, Bbceckwoeweeee $10,000 $10,000} C 50,000 
10- 3-36|The First Nat'l Bank of Ne- 142 6-7 shs. 100 shs.| P 40,000 
vada, Mo., Nevada, Mo... $10,000 $10,000; C 60,000 
10-21-36|Stock Yards Nat’l Bank of So. 750 shs. 250 shs.| P 50,000 
St. Paul, So. St. Paul, Minn. $75,000 $25,000} C 250,000 
10-22-36|The First Nat’l Bank of Kalis- Gee Gees  sactincue P 650,000 
pell, Kalispell, Mont.....-.- Sat ~~ evecadeeu C 650,000 
10- 9-36/The First Dakota Nat’! Bank & GPa ‘sbadaané P 650,000 
Trust Co. of Yankton, S.Dak SR 8 eaxeeceed C 50,000 
10-20-36| First National Granite Bank of{| 1,000shs.| -.-......- P 300,000 A 
SUGGS. BB. 6 0 se 6eesede SIO Bee “Et | ewcdedued 300,000 B 
C 300,000 
9-23-36|The First National Bank of CE: eocndebe P 62,500 
Mariboro, Mass. .........- Sea es C 150,000 
10- 8-36/The First National Bank of LAG  “‘esasiewe P None 
BEGGRTER, TEs Ecokocowweden Fhe ss eee C 52,000 
10-23-36| The Sherburne National Bank, Seis esdudadod P None 
Sherburne, N. Y...-.-.----- Gee ‘eheesncs C 100,000 
8-12-36/The American National Bank 400 shs. 400 shs.| P50, 
of Gadsden, Ala_......-.-.-- $25,000 $25,000; C 150, 
6- 6-36|The DeWitt County National 240 shs. shs.| P None 
Bank of Clinton, Ill......-- $30,000 $15,000} C 85,000 
10-21-36|The Second National Bank of 250 shs. 250 shs.| P 25,000 
 .  - aa ete $12,500 $12,500; C 75,000 
10-15-36/| Walters National Bank, Wal- shs. 100 shs.| P 20,000 
RR a ae $10,000 $10,000; C 30,000 
10- 6-36/The Denton County National ae 6§6‘bnéeeacel “aesehece 
Bank of Denton, Tex... -..-.- SE d¢ebeecsel  secasane 
9-21-36'The Denton County National ebeeeseuend 25shs.;| P 47,500 
Bank of Denton, Texas_...|! --....-.-.-.- $2,500' C 52,500 





‘p—Preferred stock. C—Common stock. 








CURRENT NOTICES 
—G. V. Grace & Co., Inc., 29 Broadway, New York, has prepared a 





| circular on the cumulative preferred shares of The Taggart Corp., 8t. 


Regis Paper Corp., and Derby Oil & Refining Corp. 

—Peltason, Tenenbaum & Harris, Inc., Boatmen’s Bank Bldg., St. Louis, 
have prepared a circular on the State of Arkansas with special reference to 
its road district refunding 3% bonds, series A. 

—J. B. Hanauer & Co., strictly a municipal bond house since its or- 
ganization in 1930, has inaugurated a new department to deal in corporate 
securities, and all over-the-counter issues. 

—M.L. Moore & Co., municipal bond brokers, 24 Broad St., Ne“ York 
announce that W. Austin Scott, formerly of W. A. Scott Co., is now asso- 
ciated with them. 

—Weeden & Co., Inc., announces that Philip C. Langdon, formerly with 
Chas. E. Quincey & Co., is now associated with them in their trading 
department. 

—Talbot & Co., members New York Stock Exchange, announce that 
Daniel F. O’Hara and Howard W. Metzger have become associated with 
them. 

—Amott, Baker & Co., 150 Broadway, New York, has prepared for 
distribution a statistical analysis of the cement production industry. 

—James Talcott, Inc., has been appointed factor for McGill-Paris 
Fabrics Corp., Covington, Pa., manufacturers of broad silks. 

—Leach Bros., Inc., announces the opening of a Boston office at 10 
Post Office Square, under the management of C. A. Fiske. 

—Bristol & Willett, 115 Broadway, New York, are distributing the 
November issue of their ‘‘Over-the-Counter Review.”’ 

—Homer & Co., Inc., 40 Exchange Place, New York, has prepared a 
circular on the high-grade railroad bond market 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
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The dividends announced this week are: 
Per Holders 
Name of Company Share | Payable|of Record 
ae ee oe aeecccesece 03 _ : mee: if 
Albany bobbhewed an. ec. 
= a ny pay Stock Trust Shares A...|18.99c |Nov. 1/Oct. 15 
Allied id USe cccoccccoecessoesescooesceses 12%ec |Nov. 2/Oct. 30 
PGE e a cnc ogqngoccoccepeccscoopoceegesces 124%c |Nov. 2/Oct. 30 
American Capital Corp., prior pref. (quar.)....| $ - IjNov. 18 
American Fork & Hoe....................-.- 2 Dec. 15|/Dec. 5 
American Service Co., $3 cum. preferred... ...- - 19|/ Nov. 25 
Oum. class A (initial) . .........cccccccccas 1 |Dec. 19) Nov. 25 
American Steel Foundries (resumed). .......-.-. 1 |Dec. 15) Nov. 30 
Dinh) conpenneeegeeroagseasneseeeune bad 145, Dec. 15) Nov. 30 
PENCE SRF.) on a ochogssedqmeowenoeesqoee zi Dec. 31 . 
American Thread Co.., preferred (semi-ann.)...| 1 Lt Jan. 1/)Nov. 30 
o-Huronian, Inc. .-......-.-.------.---- Dec. 1|Nov.!19 
Atlas Powder Co. (quarterly)................ 50c | Dec. 10) Nov. 30 
Ds dadndbneocedneabocccoceceoeoucceese 25ce |Dec. 10) Nov. 30 
Auto Signal Corp. (initial)................... 3c |Dec. 8) Nov. 27 
ae Radio Show, Inc. (quar.).........-.. 25c |Dec. 1)/Nov. 14 
epaaad Wasi Sonam 1B Bee: HINer: 1 
pr err QUaP.)enwcnccccccccecccccece= ec. OV. 
wo he a lc |Nov. 20|Nov. 4 
Bankers National Investing Corp. (quar.)...-.- 8c | Nov. 25) Nov. 12 
Class A and B (quar. % bbERS ORO heROE2nCEeR 32c | Nov. 25) Nov. 12 
60c. preferred yw ee SS aa 15c | Nov. 25) Nov. 12 
Beech Creek _ Bs GE coccccsoeessosos 50c jJan. 2/Dec. 15 
Belden Mfg. Co. (initial 7: Jeccencoccceesese 15c | Nov. 16) Nov. 10 
Bigelow-Sanford Carpet Co_.._---------2--2- 25¢ |Dec. 3/Nov. 16 
int Antinbhepnneenenendenpauneseane 2 |Dec. 3/Nov. 16 
Preferred (qper. anetseneasanensapeeenaonea 1 Dec. 3/Nov. 16 
oisa Chica, ater Works, 6% pref. (quar.)-.-- 1 Dec. 15!Dec. 1 
— is Oil ese} re 8% pref. (resumed)... 20c |Dec. 15) Nov. 30 
\qusster eaeageceoaceoocoeccoese 1 |Nov. 2/Nov. 2 
Border’ City fg. (eoumied) wow eeneceensccene 1 |Nov. 14/Nov. 3 
Boston Storage Wasehoute Co. (quar.).....-. 3! $$ ee 
Bourne Mills (quarterly) ..............-...-- 1 Nov. 2/)Oct. 29 
eo BD. GONE P aseccccececcccce 60c |Dec. 1|)Nov.13 
Di baneciudiheoukned deans cdooncecetecea 20c |Dec. 1)Nov.13 
Brach CE. J.) & Son — a , aa 30c |Dec. 1/Nov.14 
Bridgeport Gas Light (quar. Juaccacetesdee 50c |Dec. 29) Dec. 15 
Bote we “oe BAO Ua caeebecncocesosesecse $1 |Dec. 15) Nov. 20 
ian e ihn. cespetietiee 75ce |Dec. 1)/Nov.15 
Butler Wates Co., 7% preferred (quar.).....-- $1% |Dec. 15/Dec. 1 
Campe Corp. (quarterly) ................-..- 10c |Dec. 1/)/Nov. 16 
Canfield Oil Co. 5 med sovebweoconncedeece $1 | Nov. 16) Nov. 10 
Ose preferred x else 2thdindetmeqoewvescebanet $1%4 |Dec. 14/Dec. 15 
arolina Telep. & Teleg. Co. (quar.).........~ $214 |Dec. 21|Oct. 15 
pees all RR. Co., 5% list & oe pref. (s.-a.)-.|] $1% |Nov. 23) Nov. 10 
Cayuga & Susquehanna Beles Ube. We“Belocusnse $1.20 |Jan. 2/Dec. 19 
Central Vermont Public Service, $6 pref. (quar.) $1 % Nov. 16/Oct. 31 
Chapman Valve Mfg. Co., 7% pre ferred_.....- Nov. 2/Oct. 28 
Chester Water Service Co., $5 % pref. >, oe J---| $1% |Nov.16/Nov. 5 
Chicago Wilmington & F ranklin Coal 
084 SPGPEITe UN, ). ncenevscancccsecedséuc $1% |Nov. 2/Oct. 29 
incinnati N Northern RR. Co. (S.-a.)......-.--. Jan. 3liJan. 21 
Oley St? (... .setshmtsoccocesesemband Nov. 30] Nov. 16 
City Auto Stampi Sa NE a niictateemindtmein 50c [ Nov. 30] Nov. 16 
City of New Castle Water Co., 6% pref. (quar.)} $1% |[Dec. 1/Nov. 20 
Clearfield & Mahoni 7  S © ) eee $1%/Jan. 2/Dec. 19 
Cleveland & Pittsburgh RR. Co., special gtd... 50c |Dec. 1/Nov. 10 
Collins & & CSPDp., GORMROR.. coccssedase 50c |Dec. 1/Nov. 19 
é¢ ith edt ponnnghgtibbieeaseneieditden $1 |Dec. 1/Nov. 19 
i Sh « - candviintsonepoacaceenl $1%4 |Dec. 1)Nov. 19 
Compressed Industrial Gases (quar.) -.......- 50c |Dec. 15) Nov. 30 
Consol. Diversified Standard urities— 
$2% non-cum., preferred (s.a.).....-.-....- 37 %e |Dec. 15/Dec. 1 
Consolidated Film Industries, Inc., pref... ..- 1 |Nov. 17); Nov. 5 
Consolidated Paper Co. (quarterly) netnmeilndsie 25c |Dec. Nov. 20 
Pee era ae ee RS ee $1 | Dec. Nov. 20 
Consolidated Steel Corp., Ltd., $134 pref... -- 60c |Nov. 20|Nov. 5 
Creameries of America, Inc., $3 % pref. (qu.)..| 87%c |Dec. l1|Nov. 10 
Crown Cork & Seal Co., Ltd., common (quar.)-- 50c |Dec. 7}| Nov. 20a 
$24 cum. preferred (quar. Dinin imme geremeniaiate 56 4c |Dec. 15) Nov. 30a 
Crum. & Forster Insurance, A and B (quar.)-_-.-- 35c Nov. 30] Nov. 20 
Cumberland Co. Power & Light, 6% pref. (qu.)-| $1 4 |Nov. Oct. 17 
Curtis Publishing Co., preferred AE RE C0 h$1% |Dec. 15} Nov. 13 
ushman's Sons, Inc.. 4% DESSTON....ccnces- sins Dec. Nov. 16 
Diem & Wing Wafer Co., old 7% ‘pref. (special) - 5 |Nov. 16]/Oct. 31 
in, camainiitinannaddédinaiibinibts $2 Fs; Dec. Il1j|Nov. 13 
Beene, (QURTUEEEY cnn cecaceccocesccceces 5 Dec. I1I{Nov.13 
Doehler Die Guatine © % preferred (quar.)..] 87%c |Dec. 24] Dec. 14 
Dominguez Oil Fieids Go. ROE egg ape $1% |Nov. 3L| Nov. 20 
Durham Hosiery Mills, 6% BOGRITOR.. cococence hd50c |Nov. 16]0ct. 31 
East St. Louis & Interurban Water Co.— 
7% preferred (quar. STRAT, Se oT) $134 |Dec. Il1{ Nov. 20 
Se EE SO Jonenncenocenescweseoses $142 |Dec. I} Nov. 20 
Eastern Utilities Lolly RE ERT 50c |Nov. l1€} Nov. 9 
Eisler Electric Corp. (resumed)... ........ ..- 5c |Dec. 20] Dec. 10 
To be distributed after listing on Curb... . CEU tenanoee Dec. 10 
DE RA ERIM ATER 40c |Dec. 15) Nov. 14 
ER pial AP. PEA ly i, Ss IR Bik od WR 30c |Dec. 15) Nov. 14 
Ely & Walker Dry Goods Cquapterty} = 2 I 25c |Dec. 1/Nov. 20 
Employers Reinsurance Corp. (quar.).....---- 40c |Nov. 16\/Oct. 31 
Ever Ready Co. (Great Britain). “Ltd. (interim)|zw15% |Dec. 1/)Nov. 12 
ES RRR i I IR ET ti zw10% Dec. 1)Nov. 12 
Fajardo Sugar lf I A AT TES TRESS, 50c |Dec. 1|Nov. 16 
Fisk ge SEA DE ae h$3 |Dec. 1|)Nov. 16 
Federal Light & Traction, pref. (quar.).....-.-. $144 |Dec. I1/Nov. 16 
Firestone’ ire & Rubber (quar.) Sapa elle AMR 50c |Nov. 20) Nov. 15 
ROI CR EA EE AG lL $1%{|Dec. I1{|Nov.15 
First Holding Corp. (Calif.) 6% pref. (qu.)....- 1% |Dec. 1|)Nov. 20 
First State Pawners Society (Chic., Ill.)....--- 1% |Dec,. 31|Dec. 21 
General Gas & Electric (Del.), $5 prior pref. 
gs aa pg Ra IRR <2 iis, <P > al ae $1% |Dec. 15|)Dec. 7 
Graniteville Mfg. Co. (quar.)...........---.- $1 $3 ts! Miindadecen 
RR IRS er ta 5 I aE a ae *S ees 
Green Bay & Western RR. Co., cl. A deb. ~..| 24% |Nov. 27|Nov. 17 
Oapital etock (imterim) .....ccccccccccccccs 2%% |Nov. 27|Nov. 17 
Guggenhime & Co., 7% preferred (quar.)__.-_- $134 |Nov. 15/Oct. 29 
Harbison-W alker Refractories Co. (quar.)....- 50c |Dec. 1)/Nov. 16 
ER A hal aE Aa cS gl A SR 50c |Dec. I1\Nov. 16 
I $1% |Jan. 20\Jan. 7 
Hawaiian Traction Co. (quar.)...........- ~~ $1 £3 Dec. 15)Dec. 1 
RL arith a aed Sl a $2 |Dec. 15|)Dec. 1 
EE SRE a rr ra. $1% \Jan. 2)Dec. 10a 
Holland Furnace Co. (resumed)... ..-..--_-- $i Nov. 27| Nov. 18 
Hollander (A. x & nee RR eR $3 |Dec. 15| Nov. 30 
bio 30c |Dec. 1|)Nov. 10 
Homestake Mining (monthly) SS OOS TMT LE $1 |Nov. 25| Nov. 20 
REESE Se TS es 2 Ee a a eer $2 |INov. 25| Nov. 20 
NE SP LS SLE EEE $4 |Dec. 1|Nov.15 
7% peeserrea (quarterly)... .-ccccccccccece $1%% |Dec. 1/Nov.15 
Household Finance Corp., A & B (quar.)_.._.- 75c |Jan. 15|Dec. 31 
I a i $1.15 |Nov. 19| Nov. 14 
Partic. preferred (quarterly) ........... _ - 87 4c |Jan. 15|Dec. 3l 
Partic. Dreterred (special)... ..«< ccccccccecs $1.35 |Nov. 19) Nov. 14 
Huntington Water Corp., 7% pref. (quar.)_.___- $134 |Dec. 1)Nov. 20 
6% preferred (quarter! 'y) OTS, il, a RR ee $14 |Dec. 1|Nov. 20 
Idaho-Maryland Mines Corp. (extra)... _. 10c |Nov. 16|/Nov. 3 
Imperial Chemical Industry— 
mer. dep. rec. for ordinary reg. (interim)_...| S8%e |Nov. 10/Sept. 11 
Emeermational Nickel OO. ...«««cccccecececueccce 40c |Dec. 31} Dec 
International Products Corp., 6% preferred - -.- h$3 |Dec, 15 Dec. 1 
ES SRA Ral et, Le a tea e200% |Nov. 23) Nov. 17 
RD Re SaaS a Fale a Teagan $3 |Oct. 5/Sept. 26 
nvineter Corp. of Canada, pref. (quar.)_._-- $134 |Nov. 16;Nov. 5 
a ia a a a a Sa 25c |Nov. 16|Nov. 5 
Sometene Custodian Fund, series B-2_........-. $1.07 |Nov. 15)/Oct. 31 
Kirkland Lake Gold Mining CL tS SF 520 3c |Dec. 1|/Nov. 12 
Kobacker Stores Co., preferred (quar.)..... ~~ $1%% |Dec. Il1)Nov. 14 
Koloa Subar Co. (monthly)__.............._.- 50c |Oct. 31/Oct. 24 
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Per When | Holders 
Name of Company Share | Payabie|of Record 
Kroger G pousry & Baking (extra)-............-. 30c |Dec. 1)Nov. 10 
Lawson (F.H.) Co.,6% 5 eee (quar.).... $174 Nov. 16/Nov. 10 
Preferred (GUATOSTLY) « c co ncceccoccesess 4 Nov. 16| Nov. 10 
Preferred B (quarterly) ...........-.---..-- $1 Dec. 15|)Dec. 10 
Preferred BB (q ae be oseeseouneescese 4 Dec. 15|)Dec. 10 
Lee (H. D.) Mercantile Dv GURE.). cncvcecens 25c |Nov. 14;Nov. 4 
Lehigh Power Security Corp-.........-.-.--.-- 20c |Oct. 1/Sept. 24 
$6 preferred (quarterly).............-.---.- $1% |Nov. 2/Oct. 
ah SSrne, IMG. (GURP.) « ccccaccccccceccess gisc seg : > 18 
Beacon ce coceccotoonteooscoceneeesceeces . ° 
juarterly..... ee 25¢ = ; res . 
uarterly..... SOndceoedeoocoveeessoouecée une ay 
uarteriy abndamendehiamoncoessosnneeqones 25c |Sept. l/Aug. 1 
PRG cs haghesSdanerncacsooseececosuere 25c |Decl’37|Nov. 15 
Lincoln Stores (quarterly) peccmenentannedadtink 25c |Dec. 1)Nov. 23 
Preferred (quarterly) ...<<<ccccccccccnscss $1%4 |Dec. 1/Nov. 23 
ST alt oe ee meal 25c ; . 
Matson Navigation Co. Cavasveriy) imamate 
May Dept. Stores fauexsee edeadtebseoacesee 
McColl Frontenac Co. AERIS ngneneant 
en & Robbins, Ltd., (s.-a.).......--.- 
7 DPS... . sscueenecoooonns 
Mc aey Mines Securities Co_.............-- 
Mead Corp., preferred (quarterly) -....-...---.-- 
Pref. stock div. of 1 share of com. plus cash of 
Mercantile Stores Co., Inc., 7 Ri pref. (quar.).-.- 
Michigan Bakeries, Inc., $7 pref. (quar.)....... 
$1 non-cumulative preferred (quar. SEs 
Mock, Judson, Voenringer...............-..- 
—— Chemical Co. (quareeriy) aeheboashes 
tallies neni eine element hha eager 
Morse Twist Drill & Machine Co__......-.-.--- 
Mullins Mfg. Co., pref. (quar.)..........-...- 
Muncie Water Works ons 8% pref. (quar.)...-. 
Nachman-Spring-Filled Corp.-...........-.-- 
Nashua Gummed & Coated Rr Gliasocesose 
a roy Pressure Cooker Co. (quar.).......-.. 
hs tip ath omaha SE SaeeObsoaoeoonan 
Neon Products of Western Canada— 
6% preferred (semi-annual) -...........-...- 
Newmarket Mfg. Co. (quarterly)...........-- 
New Mexico & tt Cin nad epee onnene 
Nineteen Hundred Corp., class B (quar.)...-.-.. 
North Canada Mining Corp. e- | ee 


Northern Canada Mining Corp., Ltd_.-.-...-.--- 
0 eee Public Service, 6% preferred- --- 
prefe 
wedtiebenaen Water & Electric, $4 pref. (qu.)-- 
Nova Scotia Lt. & Pow. Co., 6% pref. (qu.) 
GE El nt ne nemnaeetanesamhade obenedenos 
i EE 
Omnibus Corp., peeeeree a (quar.) 
Orange County oe Co., 6% pref. (s.-a.)..--. 
ee Ce ok ad ne tid adabhnneeeeed 
Pennsylvania Gas “%S Electric Corp., cl. A (quar.) 
7% & $7 preferred (quarterly 
Penna. Illuminating Corp., pref. A (quar.)--..-- 
Penn State Water Corp., $7 pref. (i a octewe 


Perfect Circle Co (quarterly) seattle stalin extentions 
Phelps nee Corp paket han bddawabebne eeese 

hs J. date abn cibvan dbendaneoaanbon 
ns Pn CO. 6 ioe eben eneeninnee 
Pillsbury Flour Millis (quar.)................. 
Pittsburgh Brewing Co., preferred........-..-- 
Pittsburgh Brewing Co., $3% preferred. ..-...- 


Pittsburgh Suburban Water Service Co.— 

$5\% preferred (quarterly) 
Portiand & Ogdensburg Ry., gtd. com. (quar.)- 
— Indemnity Co 


Ext 
Public Electric Light, 6% pref. (quar.)....---.. 
Steg A GR ee ee 
Reliable Stores Corp., common .......-..-.---. 

lst pref. (two quar. periods, July 1-Dec. 31)- 
Rike-Kumler Co. (quarterly) 
Riverside Cement Co., class A pref.......-..-- h 
wot Oil Co., rece Rpaaysipapatherptipmageetivre 
Secord, (Laura) Candy Shops, (quar.)....-.-..-.-. 
ay Inc. (quarterly) 
Smith a TES IE AEE aaa 
Socony-Vacuum Oil Co., Inc. (special) 
Stamford Water Co. (quarter! tia oi te cai os shah end 
Southern Calif. Edison Co., Ltd. , pref. B (quar.) 
a Oil Co. of California (quarter! y) 


7% preferred (quarterly) 
Sterling Pes ,. GU alcceceececeéoos 
Special 
Stromberg-Carlson Telep. Mfg. Co., pref..-.-.-- 
gE RE RT a i ty Mi a ERIE 
Com. stk. div. of 6 shs. for each 100 shs. held. 
Dees COrOntED........ .sasneesoeseeceseos 
Sunray Oil 
Super-Mold Corp. (initial) 
Susquehanna Utilities, 6% lst pref. (quar.)..-- 
Sylvanite Gold Mines, Ltd. (quar. 
Terre Haute Water Works, 7% pref. (quar.)..-.- 
ema Bearing (quarterly) 
SIN in. coh attain des eae ni oh te oem enti te teenies trevenineandiiinel 


Truax-Traer Coal Co.. preferred (quar.)....... 
Union Investment Co. (extra) 
Union Tank Car Co. (quarterly) 
United Merchants & Manufacturers, Inc.._.-.- 
United Profit Sharing Corp. (resumed) 
United States Electric Lt. & Power Shares— 

Series B registered 
United Wall Paper Factories, 6% pref. (qu.)..-- 
i 
Vv og) Siete bet eg pene ree Wi the cat > ay Sek 

ogt Manufacturing (quarterly 
Ward Baking Corp., preferred 
Warren (Northam) Corp. ., $3 pref. (quar.)__..- 
Whiteman (Wm.) Co., Inc., 7% pref. (qu.).---- 
Whiting Corp., 6%% ‘pref. (quar.) 
Williams (J.B. ‘) Go. (quarterly) 


Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





























Per When | Holders 

Name of Company Share | Payable|of Record 

Abbott’s Dairy Co. (quarterly)........-....-. 25c |Dec. 1/)Nov. 14 
pg 5 SR See RN 50c | Nov. 15/Oct. 31 
ny Ga I hos $1.35 | Nov. 16)Oct. 31 
Allegheny & Western Ky. gtd. (semi-ann.)_.-..- $3 |Jan. 2/|Dec. 19 
Allentown Bethlehem Gas Co., 7% pref. (qu. ee 87%ec |Nov. 10\/Oct. 31 
Alpha Shares, Inc., partic. stock (semi-ann. ane Nov. 10/Oct. 31 
Aluminum Manufacturing. Inc. (quarterly) .... Dec. 31| Dec. 15 
7% preferred (quarterly) . . . .....-.-.------ sis Dec. 31|Dec. 15 
American Arch Co. (quarterly) -........------- 75ce |Dec. 1|Nov. 20 
Ameeysten Asphalt Roof Gore. ae $2 |Nov. 15) Nov. 1 
6% preferred (quarterly)... ccccccececcocccs $2 |Dec. 28)/Dec. 21 
American Box Board (quarterly)..........-.--- 2Uc |VDec. /| Nov. 26 
Spe RES Ya tks lao: PT ae eee 5e ‘Dec. 7'Nov. 26 
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Name of Company 





American Bakeries Corp., 7% pref. (semi-ann.) 
American Business Shares, Inc............... 
American Can Co... common I Di cintntint nino 
American Chain 5% preferred (initial) ..-. 
—- Chicle Co. Duidaacéudcuadscoeoes 

“Envelope Co., 7% pref. A (quar.)...- 
American ag Py yh d ~— Tah alten 


American Hardware Oorp. (quar.)....... —— 


American Home Products Corp............... 


xtra 

American Smelting & Refining Co... ........- 
ee Sumatra Tobacco Co. (quar.)......-. 
American Tobacco Co. com. & com. B (quar.)-.. 
a ~ wi EE GE oksidtinadnameamauniine 
lo-Iranian Oil Co., Ltd. (interim).......... 
euser Bush. Inc. (quarterly Di mimeidinminwanae 
Apex Electric Sork Go. ¢ ey! prefurred pedoubsbes 
pyrene A age ro a ti a i niin gl 
Asbestos Mfg preferred (quar.).............. 
Associated Goods meth 6% SEES 
$a first LLL itis nth kenbiibheobnnmanne 
6% first preferred (quar.).................. 
Atlantic Coast Line tt. P ekeres FS eee 
Se ee en oo baohbbaooooaeooset 
Forty ye Sa ee 
ware c Saan 
Baker (J. T. ) Chemical (resumed) 

Barber Co., 







Beacon Mt. Co 
Belding 





Bethlehem Steel, 7% af ee ee 
5% preferred (quarterl z as me 
Blackstone Valley Gas & Electric Co.— 


6% pref quar.) 

Blue Ri voy SS: th $3 apg pref. (quar.)... 
Bo are ing Corp.,6% pref (quar.). 
Borden's Co. common ‘omar. y bbscbbsdtboudboasnt 
Boss Mfg. Co. (quareeriy) ibmsbeisbosneaneened 
Boston x ‘Albany R a a a 
"Bourjois, Inc., $2 sox OS 2 GREE es So" 
ee | C.) & ‘Co., Ltd carom neheuncaniane 

ES ORG LTT oP ee 


unker Hill & Sullivan Mining Oo: (quar.)..... 


Extra 
Calamba Sugar matages 0S SE aes 
California Packi ah, ge & SE Oes 
Oalifornia Water ice 6% ee. (quar.)...... 
Campbell. Wyant & Cannon Foundry.......-.- 
a. ——~ & Dominion Sugar Co. (quar.).......- 
fg EN A abet Nes A i EET 2S I ORIN, 
Tron Foundries. 6% non-cum. pref... 
Wire & Cable Co. preferred........... 






Oo 
Ce 8 een 
Carnation Co., "79, preferred (quar.)........-- 
Castle (A. M. de 4 Rearntnatimeanapsctete 


Santent te eccane Co. 0 FE a ee 
Central Massachuset ay t ts Power Co.— 
6% preferred = 8 Ree EP ee 
Central Mississippi i Valley Electric Property— 
6% preieres Wy tag 4 i i a i ea a in te 
Oentrifugal Pipe Corp. (quar.)............... 
Centurv aibbeee Mills, pref. samen a a nibaneriies 
i i RE IR SE TES ER ae a 
Champion Hardware Co. bre So. (aust Bp ab 
Champion Paper & Fibre Co. (quar.).......--. 


Chesapeake & Ohio R y.. me ES | ve pref. (semi-ann.) 
Chicago Electric Mfg. Co. $ Ue ete 
Chicago Junction Rys. & Uaind Stockyards... .. 
6% preferred (quarterly) .................. 
Caicago Baad) Craer OSs. (GURP.) -ccccececcesces 
Chicago Yellow Cab Co. (quarterly)........-.- 
Chile Oopper EL ER EL BT: BERR A 
Oincinnati Union Terminal Co.— 

i ni. «oi sepeneeseonheooeoe 
Clark Controller Co. (special)...............- 
Cleveland & Pittsburgh Ry a gtd. (quar.)... 
Colgate-Palmolive-Peet quar.) RP EAP ee 
Columbia Gas & Electric Corp. ees (quar.)...- 
BY cum. pref. series A (quar.)............-.- 





ae CONN, DEER: COUP Jc codsoccacccoeseossos 
> COBY. CUM. DEGE. (GUAP.) a ccccccecccccccs 
Columbia Pictures Corp., $2 ref. (quar.)... 
Commercial vot Bank & t (quar. eae 
Concord Gas Co. | Se ee 
Oonfederation Cite! adnolatine Ra 
Comnegtous Light & Power Co. 64% pref-_-.-.-- 
544 & preferred (GURP.) ccaccccccccccccesece 
Connecticut Power Oo. (quar.).............-- 
Connecticut River eamar 6% pref. (quar.)...-.. 
Consolidated Cigar. preferred (quar.)......-.-. 
Cogectianted Edison Co. (N. Y.) (quar.)....-.. 
Consolidated Glass Ltd. (quarterly)........-.- 
| FS wmreteered (GuAlOGTty) << co cccececcesccece 
Consol saeted Oil Corp. (quarterly).........-- 
$3 Peer ee 
Oqgeemer [at 2. Dn. »cgbeeensessoose 
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Holders 
Name of Company of Record 
Oonsumers Power Oo., $5 preferred (quar.)..-. 2| Dec. 1 
g referred wo p bacon odidoowie Sibes: 3 
0 pref Was ce} eeceecceeeese aeceesece Dec. 
7% preferred (q teenage a ae 2| Dec. 15 
6% preferred i ccgacéaddwbudae eed 1) Nov. He 
6 referred (monthly)..................-. 2) Dec. 1 
6. ep pret (mon y “see ecaceaecaeecaeeneeeee ] Nov. 14 
6.6% preferred (mon whe i ia an diteaiiaitial athe 2) Dec. 1? 
Continental Can Co., Inc. (quar.)............ 4|Oct. 
Pe Ry ne eererenn— ser tel Dec. “8. 
n NIE. LOLITA: . 
I ee PROD 1| Dec. 3 
Preferred (quar.) GAN. ELLER SILO IS LOE 1/Dec. 1 
Oopperweld Steel (quar.).... 30|Nov 15 
te Investors, Ltd. (quar.) ebenenaeeaaieenmnents Oct. 31 
5% ert Mills (quar ) Viseonsedosreg Dec. ov 
Oreamory Package Mis OO... 22222222 pbbaon 8| Des. i 
IDE as: A son 5 (RE ee ree: BE 2 Dec. 1 
Cresson Consol. Gold Mining & Milling (qu.) _-- ct. 31 
Crown Cork International . cl. A (quar.). 2) Dec. 196 
Crown Cork & Seal Co. (quar.).............-.-. Oct. 31 
grown rig Go. Tae. 7% pret, (quartarin)= Se 70 
wn nc 0 oe uarterly)-.... Ov. 
Crown Zellerbach Corp & B pref =t2 RRS, as Nov. 13 
Ouneo Press, Inc., i At ae Caabenodat - | 
Dentist's Supply Co. .¥ New York (quar.)....- - ll 
7% preferred (quar.)......................| $1% |Dec. 31/-..--.. 3a 


OO teeter cunt). phihnnninctamaadeaiaaeds 


DS ET SEY POUL Rs 








Te eT i eal 

Preferred i deposit receipts therefor........ 
Te ge RR bE Sa 
Duquesne Brewing Sea erS er 
Duro-Test Corp. common..............-----. 

GRR Rg SE ee ee Oe 
Duval Texas Sul al h ng SE caicitasimncnen tential 
East Met Co. (semi-annual).......-. 
ee Co. hy EIS FEL ASTIN 


dison Bros. sy >. PTE LE PLS SRG 


Emerson Drug Co. preferred (quar.).......-..-- 
Empire & Bay State be * 40, gt — (quar.).... 
Erie & Pittsburgh RR., 7% guaranteed (quar.)-. 

Guaranteed betterment GEN Desncassncbons 
CR TEE. -tbncsduddddcecestchiens 
Ex-Cell-O Aircraft & 


SR pa SS ) RT ST RR Ie AL 


Fidalite-Phenix Fire Insurance. .........-. (e) . .|8.2306 
Fire 


Association (Phila.) (oomi-a. SRS Fay 


First National Bank of Chicago (quar.)......-.. 
First National Bank of Jersey City, = ta 
First National Bank (N. Y.) (q paneer} =e 
First Nationa] Bank (Toms River, N. (qu.)- 
-_ —— (26. Hie) CO. GRURSORET coccceccceseso 


xtra 
Florida Power Ais pie ‘ pref. A (quar.)........ 
ee § 0 Sg UR ee eee ee 
Freeport Co. 


g. A 
Genera] Box Corp. a ~~ andoinhMedhaaeenmed 
General Co. -, preferred (quar.).....- 


Pref ar.) 
General Foods Col Corp. CITT.) int bebhoebbod 
General Gas & Electric Corp. $5 preferred-_..- 


General Investment Corp., $3 pref. ser. A (s.-a.) 


General Metals Corp. (quar.)..........---.... 
General (Outdoor ccrrenee: Inc., preferred... 


Georgia RR. & Banking Co. (quar.)......-..-- 
Globe Democratic Publishing Co. 7% pref. (qu.) 
Globe Wernecke Oo., pref. (quar.)........... 
Oe le, ee ee 
EG SE ee i apentniaisinchentl 
Gorham Mfg. Co. common............-..----- 
Grand Union Co. preferred............--...-- 
Great Lakes Dr © & Dock (GURP.)<cccceccee 
eoens: bebe ng na emical (quar.).....- 
reyhoun wee BO ae 
fe team Ol Soe Cin. ¢ peett oes aye TE RS 
Preferred 4 (quar. D. daedhbhanbobbibbnweoind 


RG Gt eee eee 


Hamilton woe Co. 6% PPCMETOG.<ccccceccce 
Hanna (M. A.) Co., peebusred Rk REAL EER. 
Hart-Carter, pref. _. bb baddies ddcudak 


Hawaiian Commercial & Sugar iia hte 


Hawaii Consol. Ry. Ltd., orf. BS GP Scotia 
Preferred 


Havana Electric Utilities 6% lst pref........ - 


1 (G.) Brewing (quarterly).........-.- 
NN ok. a a ee ea mhdbesbbibnbbineeben 
Hercules Powder Co., pref. (quar )........-.-- 
Hershey Chocolate Corp. (SRRSONET leo cnccmccus 
Preferred (quarterly) - - BS EG 
Hibbard, Spencer, Bartlett & Co, (mo. ) re Pac 
Monthly a ane ates sitedineeedboudun amidase 
Hires (Chas. E.) Co., com. class A (quar.)-..-.-.- 
mqpander (A.) & Son, RE 
EN a ee 
Honolulu russe OS RE RE 
Hormel (Geo. A.) Co. (quer.) a lan ioe eee 
Class A preferred I 
Horn & Hardart Co. CN Oy ) pref. (quar.)...... 
Illuminating & Power Secur. Corp. (quar.)-..... 
7% peeferred (QUua?.).<cccccccccccccecccece 
Imperia! Chemicai l[ndustries— 
American deposit rcts for ordinary regis_..... 
Imperial Life Assurance of Canada (quar.)..... 
Ingersoll-Rand Co0........-.----ececeeecnee 
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Name of Company 





When 
Payable} 





international Harvester Co., pref. (quar.)..... 


Interstate tiosiery Mills, inc. i a aeteceaane 
Iron Fireman Mfe ‘quar.) rab Pedic in’ 
lronwood & | Ry. & Light Co.— 


_ 7% preferred (qu 
Jansen Knitting Milis. 5% pref. (initial (qu.)- 
Jones & Laughlin Steel Corp. preferred ........ 





Jarvis (W. B.) Co. .quarterly 


Kendall Co. cum. 
Tube & 


2 
a 
y 
e 
Bi 
Ei 


i a - - 26 mink OO e606. 690 0eevede 
Loblaw Groceterias Co., Ltd., A & B (quar.)... 


Lock-Joint Pipe Co. 8% referred ( |S ita 
Loew's, Inc. 56 
e- Wiles Biscuit Co. 5% preferred (quar.)_. 


Lord & Taylor, Ist t preferred (q IA: 

lectric Corp. 6° 6% pref...... 
fa ee eee 
Lumbermans Insurance (semi-ann.)........... 


Los Angeles on & 


Lupkenheimer ©o referred (quar .)....cccce- 
Luzerne County Gas & Electric Corp.— 


— ren $5 oh lhe Sk SD 
et is. .casooanhebeoseus 
Lynch Th Sth shirt o nee eeamenndanenibean 





Magnin (1,& Oo $6 a (GOP). ccc; 


7% preferred (quarterly) ..........-.------ 


— ~ ~via — as Co. (quar.)- 


Ext 
Masonite Sa) Gee Gt... .ssocoseenneene 
REA Aetna SI i ep 
LAE LTE Tle Rae 
Mayfair Investment Co., Los Angeles (quar.) .. 
McOlatchy Newspapers. 7% 5 pref (quar.)....- 
McIntyre ee ns ne Mines (quarterly)_....... 
McKesson & Robbins, Inc., pref. (quar.).....-. 
ag pa Dredging Co. tamer) acnieetiinniinalindaael 
Meadville Telep. Co., common (quarterly) -..- 
Memphis Natural Gas Co 
Preferred ( 


adauiiinoles Vecioss i smanethienectetnith enema dn iaiiniaen eel 


9 em iil le i a i ta: Aili 


Monmouth Consol. Water, $7 pref. (quar.)_ .-.- 
Montgomery (H. A.) Co. (quar uar.) 
uarter! 


Montgomery & Erie Ry. op ts aI TH 
Seen pee Heat & ag A “ase )s inniag, 2-3 
oody’s Investors Service, pr quar a avecaiiiaanall 

= ak a Ri la ts tn ree tn we Sea 
Moore (Wm. R.) Dry Goods (quar.).........- 
Morris Plap Tnsqranee 1 eamnted A ae 
ltl i Ra le Rl I RR Te 
atyecegon Piston Ring eee 
Muskogee Co., 6% cumul. pref. (quar.)......- 
Mutual Chemica! Co of Am. 6% ater. (quar.).- 
I ER RE i Al IR alan a 
National  teenbe ry Metals Corp. (extra).......- 
el ER lt i GT A LER 
erred pode RES SE ROOD: 
National Casket Co. ft ia tiinthimesiiadiaad aadaeaiealal 
National Lead preferred A (quar.)_.._....--_ - 
National Life & Accident Saeranes Co. (Tenn.) 
National Power & Light (‘o (quar.)_...... 
Neptune a} it SF pret. (Guar.)..cccceces 
Newberry (J. J.) Co., 5% pret. yg * * ee 
New Britain Match Co. lie a 
New Jersey Zinc Co. (quar.)......_-.-_..-.-- 
gh a a 
Nineteen a Oorp., class A (quar.)....-- 
qromaet as I tn dh ins sila oa nein de bn, tit eel 
Norfolk & enere a, ca, GD... wa emane 
ie Rl le A a a RR aE 
North American Edison Co., pref. (quar.)...-- 
North Oklahoma Gas Co., 6% pref. (quar.).... 
North River Insurance (quar. a a ae 
Northern RR (o of N J 4% etd ‘quar.)__-_. 
Northwestern National Life Insurance Co_____. 
Northwestern Public Service, 7% pref. (quar.)- 
6% preferred (quarterly).........-......-- 
Oahu IR RERIEREN OT 60! ac ig ele a ac a 
a RA hg ihe, Saal a Aa ak a eS NEe 





Occidental Insurance Co. (quarterly) Pye = 


Ohio Finance Co. (special).................-- 


Ohio Power Co., preferred (quarterly)... ..- 


Old Dominion Co. , irregular dividend... -- 


Irregular ie A lle i et i aR gm pi 
Olympic Forest Products Co., $8 preferred..-_-. 
Ontario Manufacturing (extra) OE ELE 
Ontario Steel Products, preferred.........-.--- 

Preferred (quarterly) a a eo oi ata atin te 


Kalamazoo Vegetable Parchment Oo. (quar.).-- 
sit niet aiiminaeeatn Gebbneme 
re enn nn a ebeeneannene 
Kelvinator of Canada, 7% pref. (quar.).......- 


° --— "= © @ @ ee 4. = = 


AA 
Se Kos 


a 


ef Sereree 
btn 
AEM Ses 


i? 8] 
1 £ 
oh 


orp. cOommon........- 
Lexington Utilities. ¢ Age, [> BGO cccccceces 

6%% preferred (quarterly) ptledneeoheneoesa 

Libbey-Owens-Ford Glass Co. ..............-. 
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Name of Company 





Ontario & Quebec me \ pat stock (semi-ann.)... 
Owens Lilinois Glass C 
Ozark Corp owerealiy; ee Em onlin ttn ee einer ereenl 
Pacific Fire Insurance (increased) ....-<««««<«« 
Pacific Gas & Electric, 6% = (QUGP.) ccccceve 
544% preferred (quarterly)........-.-...-- 
ayo " Jenting Oorp., com. (quar.)........-- 
is warn, ccicn I hte 


Packard Motor Car Co. (increased) . neeeedohune 
eased 


Preferred (semi-annual) -...............-.-- 
aly ah ble toe A 0 Sie 
Pender (David) srocwsy. ¢ — A (quar.)...--- 
Peninsular Grinding W 


» (GURP.Jeccccce 
Peninsular Telephone (quarterly)............- 
7 » preferred (quarterly) 





Penns ivania Power Son 0 '36 — (qQuar.) ....- 
$6 60 preferred (monthlv). _ i 
Pennsylvania State Water Corp., ey Br (quar.) 

Peo oo nn wy rng (Butler, P 


Phoenix Hosiery Co., preferred..............- 
Pitney-Bowes Postage Meter (quar.).........- 
a ad Ft Wayne & a aaa Ry. Co. ae: ? 
(quarterly) - 

Pittaburen You Youngstown & Ashtabula’ Ry. Co.— 

7 erred (quarterly). ...............-. 
——— i, itn Min enunameaneeoeoe 
Portland & ne Ry. g emma bs diaianes 
Procter & Gamble Co. (quarterly)............ 


7% preferred quar) pecsechecseneenonoceoa 
% preferred (quar. : Pee hneneseoeneusoesons 
">", eae 
Quaker Oats Co. 6% preferred (quar.).......- 
uebec Power Co. quar.) ie ae 
ner Pulp & Paper eee. A & B. (quar.)-- 
Rapid Electrotype (quarter! ha bebubeoenaemes 
Co. ( Guareerty OR CGE EE ee 
First preferred (qu 
Republic fesuremos “Co. of Texas (quar.)_.-..-- 
Reynolds Metals Co. common..-..........-..-- 
5%% cumul. conv. pref. (quer. at ciegntbasdeaanani 
Rhodesian Anglo-American, Ltd.............. 
Rochester Gas & Electric Corp. = 
6% preferred C & D gt Sn ae on 
5% ane adhe 4 " ~f 4} eee 
7% preferred B (quarterly) acinaicl an iin iii ian ale 
Ralieod he Co. 6% pref. (quar.).........-.- 
Rolls Royce (interim) . . . .....--<ccceccccca z 
Roxborough itting Mills, pref. (quar.)...... 
Ruud Manufacturing Co. (quarterly) saaeeccenee 
St. Louis Bridge Co., 6% 1st pref. ,\semi-ann.) - - 
/ 2nd preferred (semi- iteietneteaine 
St. ‘ouis Rocky Mt. & Pacific. preferred -_ .-...- 
San Francisco Rem ] Loan Assoc. (quar. a 
Schmidt Brew Co. wens shied ecmedneeal 


Seaboard aie (A et A A ALTOID 
oe Seeraes aa 
Ni Rc Ameen I. ips tn A lilt Sig RD AS, APE IG 
Second Investors Corp. (R. I.), $3 pric or pref... 
Second Twin Bell Syndicate ey ns li Sette 
Securities Acceptance Corp. o w= 4g BEES » wee 
Extra dividend nd Payable ia in oo pref. stock... 
Selfridge Provi .d nar. 


‘ mmon 
Signode rear pees AAR woo =ooo 
e p cr quar.).... 
erred Sy fee uastariy} de comentario 
Simmons & (in ee ict diated deleehenemaaiincn etn ttdinte tll 
Sioux City Gas & Electric Co. 7% pref._......-- 
Solvay American Invest ment. pre tat fquar.). 
Somerset, Union & Middlesex Lighting Co..-.-. 
Sound view I I er lane a ll tn 
Extra opt. stk. div. of 1-200th sh. of 6% pf..or 
Southern Calif Edison Faigle hei ofa ies Mag 
Southern Canada Power Co., com. (quar.)...-. 
Southern Natural Gas Co. class A 
Sovereign Investors, Inc. (increased).......... 
Spiegel May Stern Co., preferred (quar.).-.--- 
Standard Brands, Inc., extra 


class A 
Staniey Works, 5% preferred (quar.).........-. 
i A a La lt EIR 
Stewart-Warner Corp., common (semi-ann.)-. ~~. 
PE i Fe ee 
Strawbridge & Clothier, 8.2 ta pref. A (quar.) 
Syracuse hting Co., Inc., 6% pref. (qu.)..-- 
64% preferred (quarterly)................ 
8% preferred (quarterly)-_................. 





Tampa Electric Co. (quarterly).............. 
PRGIEE (GUASONTIN) «cn cccoocceccecoeecess 
Tennessee Electric Power Co., 5% pref. (quar.)- 
GF preterred (Guarteriy) ..< cccccccccccccces 
7% DUGESETOG (GUATEEIEY) « cc ccocccccceccece 
1% Fe DECHSETOG (GUAFEETIY) « ccccccccecceces 
aa Y preferred fmoneny} SE EIN a oe 
o% preferred ( yee A PG PR, FN OR 
7.2% preferred (monthly) ~~ ~~ cccccccccccce 
7.2% preferred (monthly)... ...<<<<ceucce 
Texas Gulf Producing O0.....<csccoscccccces 
Thatcher Manufacturing Co., conv. pref. (quar .) 
Thom mypnen. (conn. (John R. a) “quar. ESO rey ae: 
I 
Tide Water Power, “36 preferred ERE 
Tobacco & Allied Stocks, I 
Tobacco Products Export Gese. capital stock-.-.- 
Toburn Gold Mines, itd. (quar.)....__- .---- 
Tri-State Telen. & Teleg.. 6% pref (quar.)__-_- 
Troy & Greenbush RR., A (semi-ann. eR he 
Truax-Traer Coal Co . (resumed) Oi Nl bas an dis ies aie a 
Oe A i a a i ee 
208 8. La Salle Street Bldg. Corp. (Chicago) 
i ll Ea ie AER I AE I A: lily A le eee Ra 


et ee 
AIDS ADdWs ore 





aiid | an 
oa et et et et 
| 


ee 





. > 
—e 


— 
CONF OCH = ent OrwChiH se ee 





oe —ior- 


— 
© 





— ee —_ 
CrerQOOOm: RON 


~) 
OD me 


Ff 
ROLLS SIT 
rinse 900 
Z 
<q; 


z 
£8¢¢ 
Sr 


$ 
SH aS ante 


z 





ye 





NH NNN NOQ—-—- to 


> s’« 
—— 


= PKI —- OOH cbr 
pret CS BS et et et et bt bt bt et CC 


— borer 
— eb 
© eee 


. ] 
— 











— 








| 











Volume 143 





Financial Chronicle 

















2951 















































Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share | Payable|of Record 
Union Bag & £5 Co. (quarterly)........... c50ce |Nov. 16)Nov. 9 Air Brake (quar.).............- 25c |Jan. Dec. 
Union Oil Co. of California (quar.).........-- 25c |Nov. 10j/Oct. 17 | Quarterly...........- — PACERS PROV URE Ta 25c ao-s7 o ai-s7 
Uae OSE. ERGs, Bocce cgcccicaccccccccccs ee Tees Saree Ce | SRI o woddectcccodnbetasenbscnbsdodéte 25¢ |7-30-—37/6-30-37 
Vinited vewood Cory | oreferred (quar.)....-.- $i jian ie NT ES eS I re as 25¢ |10-30-37/9-30-37 
United Engineering & Foundry.............- 8 LA A a EO 2he 1-30-38|12°31-37 
Pref (QURTCEIET Do oo ccc céecaccusgeoce $1% |Nov.17|Nov. 7 West Jersey & Seashore 6% spec. gtd. (s.-a.)_...| $1% |cDec. 1/Nov. 14 
United Gas Corp., $7 preferred (quarterly)._....| $1% |Dec. 1)Nov.13 Westiand Oil Royalty Co , Inc., class A (mo.)_- 10e |Nov. 15/Oct. 31 
United Gas Improvement (quarterly)... ....-- 25¢ |Dec. 24)Nov.30 | West Penn Electric Co., 7% cumul. pref. (qu.)-.| 1%% |Nov. 16|Oct. 
ee eet $1% |Dec. 24) Nov. 30 6% cumul. preferred (quarterly)...........-. 1%% |Nov. 16/Oct. 22 
United Light « Railways, 7% pref. (mo.)_..-- 8 I-se |}Vec 1) Nov. 16 Westvaco Chlorine Products (quarterly) _.....- 2 Dec. l1/Nov.10 
tn Spell elpera ne eet i haat 58 1-3c |Jan. 2/Dec. 15 West Virginia Pulp & Paper Co. pref. (quar.)---| $144 |Nov. 16|/Nov. 2 
eee ae es MOON) 6. ad cdbndiddia sd cbbooks 54c |Dec. 1|Nov. 16 Wheeling Electric Co., 6% pref. (quar.)....--- $1% |Dec. 1/Oct. 31 
BSG, Beer, (GROMONED) . ..caanncceccceccece 54c jlan. 2/Dec. 15 Whitaker Paper Co. (resumed)..............- $1 jJan. 2)Dec. 21 
OF HESE. (GROMER) cc ccccccccccccccccccec. 50c |Dec. 1|Nov. 16 oy TY) eee een gaa ara cee $1% |\Jan. 2/Dec. 21 
BB eS TL OL TS Ee ee Ae |Tan. 2/ Dec. 15 Will & Baumer Candle Co.. Inc., common...-..- 10¢ |Nov. 15|Nov. 2 
United New Jersey RR. & Canal Co. (quar.)._..| $2% |Jan. 10|)Dec. 21 Williamsport Water Co., $6 pref. (quar.).....- $1% |Dec. 1/Nov. 20 
United States National Corp. (liquidating) ---- - 5c |Jan. 2)Vec. 23 ween 2 4p: (OUMFORET Ds cic coc dsssdodiicccs 1z4%c | dec. IINov 14 
Tinited States Pipe & Foundry Oo common (qu.) ah Dec. 21| Nov. 30 i an ee Ce $1\% |INov.12\Nov. 9 
United States Playing Card Co. \quar.)_.....-- 25c |Jan. 1/Dec. 16 Woolworth (F. W.) (quarterly)..............- 60c |Dec. 1|Nov. 10 
Oe ee ee 25¢ |Jan. 1|Dec. 16 Worcester Salt, preferred (quar.)..........--- $1% |Nov.13/Nov. 4 
United States Steel, 7% preferred...........-. h$2 |Nov. 28|Nov. 2 Wrigley (Wm.) Jr. Co. (montniy).......-...-- zoe |vwec. il Nov. 20 
Preferred (quarterly)... ..... -<ccccccccces $1%% |Nov. 28|/Nov. 2 PEN s 56 s0cc ctekbibe Senna iebedrhoes 25¢ |Jan. 2/|Dec. 19 
United Verde Extension Mines Co_.........-. 25c |Dec. 15) Nov. 18 SIL 2. 4, cnc, thd te oi dala atiddine beni wie 25e |Feb. lltan. 20 
Universa! tusurance (Newark, N. J.) (quar.).-.- Z5ce |Vec. i|Nov. 14 EGET GI CE RE Te RE ee 25c |Mar. ?|Feb. 20 
GUMONEEY ccccccocwcccccccoccnesocessoscs 25c |Mar. 1/Ffeb. 15 Monthly... ...-.. ORE ARIOIE DELS NN A Be 2hc |Avr. 1|Mar. 20 
Quarterly ...-.-.-.---2<----~---2-------- 25c |June 1/May 15 ers, Ltd., 6% pref. (interim) .............. $14 ‘Nov. 16'....... 
Up ~ ieee ag & Light Co.— 91% |reb. 113 a — 
% preferr DMetibbhdbesscabdbdocenncts eb. Jan. 
U.S. Sugar Corp 2° Ae SO ae URS, et 10¢ |Dec. 10|Nov. 20 a Transfer books not closed for this dividend. 
a — my \% share Clewiston Realty & P onl Dec. 10 c The following corrections have been made: 
evelopment Co., common..........---- ssee Wen. ; 
Preferred. “See SS peanedaeaaedaaaaaeaes $5 |Dec. 10 Nov. 20 Crown Drug Co., Inc., 7% pref. div. payable to holders Nov. 10. 
ep GOGEED Pc ce cceccccesecadocoescos 1% |Dec. 15) Nov. 
Preferred (quarterly) ...................... $1 i \Jan. 15|Dec. 15 Union Bag & Paper Co., div. payable Nov. 16, 
Preferred (quarterly).....................- l Apr. 15|/Mar. 15 West Jersey & Seashore 6% pref. payable Dec. 1 to holders of record 
Preferred (quarterly CEE NTS Se ES $1 July 15)June 15 Nov. 14. 
Utica Gas & Electric Co.. 7% pref. (quar.)..-.- l Nov. 14/Oct. 31 
vo — ae, Tae pee preferred....| $3 34 ee ii Nov. 28 ée Payable in stock. 
um- oys q -——eseeneen oe ec. ov. f Pa 
uarter yablein common stock. g Payableinscrip. h On account of accu 
Van Norman Machine & Tool Co---27-7-7-7-] 40¢ |Dec: g0|Dec- 19 | aulied dividends, T Payable’ in’ proterred” stock an 
Vapor Oar Heating Co., preferred (quar.)...-.~- $1% |Dec. 10 . American Chain Co. pref. stock, called for 
Veneruelan Oil Consol: Led. (interim) 222272 4 |iscc-"ilwee7ig | Sccamulted atvidena. © > din so ee 
) » SE a0 oditaidosecct ‘ ov. 
Cred tongs ne aera: segmeanenat eens 10¢c |Dec. 1|Nov. 16 r Payable in Canadian funds, and in the case of non-residents of Canada, 
Virginia Coal & Iron Co. (quarterly)_.......-.- 25c |Dec. 1/Nov. 20 a reduction of a tax of 5% of the amount of such dividend will be made. 
xtra... -~~-----~--------~--~----~------ 75c |Nov. 14/Nov. 4 s Deposited Insurance Shares, series A & B stock div. of 
Wasnington Ry & Elec. Co..5% pref. (quar.)--| $14 |Jec. 1/Nov.16 | in trust shares. Holders have option of dividend in cash we cy a 
5% preferred NS Pe ey ee 2 .? Mec. 1| Nov 16 dating value of shares. 
Wesson Oil & Snowdrift eired (quar.)....-. $1 |Dec. 1|/Nov.14 
Western Cartridge, Oo, A pref. (ayer. goanats $1 syov. 20 Oct. 3 h t Caterpillar Tractor, extra div. of 50c. or 1-200 sh. of 5% pref. stock. 
estern Ta onery » RRP eden ov. ov. 
wo preferred (initial) mrt id bidibiideilnnaste $1 x |Jan. 42| Ree: 21 u Payable in 4 pees = Less merger d expenses. 
est ouse Electric an Ei ceseces ov. ov. z Lesstax. y uction has been made for expenses. z Per 100 sh 5 
FUGREEO CORREO oo cnc ncncccasecacncesase 87 %c 'Nov. 30'Nov. 9 , wo cheres 








Weekly Return of the New York City 
Clearing -House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 31, 1936 























* Surplus and| Nea Demand Time 
Clearing House * Capital Undivided Deposits, Depostts, 
Members Profits Average Average 
£ ~ s 

Bank of N. Y. & Tr. Co. 6,000,000 11,191,300 137,529,000 12,481,000 
Bank of Manhattan Co. .- 20,000,000 25,431,700 384,302,000 33,886,000 
National City Bank....| ¢77,500,000} ¢53,577,400/)a1,444,562,000/} 164,885,000 
Chemical Bk. & Tr. Co-- 20,000,000 52,738,100 477,574,000 11,656,000 
Guaranty Trust Co---.-_. 90,000,000} 178,070,700/ 01,504,616,000 35,705,000 
Manufacturers Trust Co. 42,935,000 , 132, 478,865,000 92,296,000 
Cent. Hanover Bk. & Tr. 21,000,000 64,217,500 721,774,000 46,700,000 
Corn Exch. Bank Tr. Co. 15,000,000 ,866, 257,602,000 22,735,000 
First National Bank... 10,000,000 90,750,600 533,003,000 " ,000 
 ) a 50,000,000 9,220,500 506,670,000 355,000 
Continental Bk. & Tr.Co 4,000,000 3,911,600 52,595,000 2,336,000 
Chase National Bank..-.| £100,270,000} £121,233.300) c2,008,750,000 65,481,000 
Fifth Avenue Bank..... 500,000 3,440,600 rc 7 SRE ee 
Bankers Trust Co.....-. 25,000,000 69,954,500} d825,232,000 39,497,000 

Title Guar. & Trust Co... 10,000 ,000 2,702,200 17,487,000 99, 
Marine Midland Tr. Co- 5,000,000 8,494,300 84,017,000 3,078,000 
New York Trust Co__.-. 12,500,000 23,129,200 326,528,000 22,587,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 4 .873,000) 78,886 ,000 1,481,000 
Public N. B. & Tr. Co... 5,775,000 8,595,100 83,202,000 45,662,000 
0 PS ee 522,480,000' 836,531,800! 9,969,857,000' 604,920,000 





* As per official reports: National, June 30, 1936; State, Sept. 30, 1936; trust 


companies, Sept. 30, 1936. 


e As of Aug. 1, 1936. J As of Sept. 30, 1936 


Includes deposits in foreign branches as follows: (a) $244,652,000; (b) $93,758,000; 


(c) $99,737,000; (d) $52,533,000. 


The New York ‘‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Oct. 31: 


INSTITUTIONS NOT IN CLEARING 


HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 31, 1936 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Deposits 
Manhattan— 3 $ $ b g 
Grace National.....| 24,686,300 80,800} 5,842,300} 2,483,900! 29,330,300 
Sterling National. -..}| 20,500,000 722,000; 5,999,000, 2,621,000) 26,636,000 
Trade Bank of N. Y. 5,388,149 245,369) 1,502,173 109,537} 5,978,308 
Brooklyn— 
Peoples’ National_..' 4,007,000 104,000 918,000 883,000! 5,472,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and! Banks and Gross 
Invest. Elsewhere | Trust Cos. Deposits 
Manhattan— $ $ $ $ $ 
Empire. -.....----- 58,132,100} *6,352,700) 11,712,500} 2,891,300) 69,620,900 
Federation .......-.- 8,785,694 159,453) 1,327,848} 2,585,926] 10,901,956 
ee 11,733,555} *1,166,339 =, Bory 11,508,887 
ls a 20,477,200) *4,910,300 905,000 515,700/ 22,320.800 
RE TR 28,361,100|*12,032,700) 4,093,200; -...... 41,866,800 
United States....-- 68,860,877] 17,676,204) 16,964,407}, -....-. 74,283,000 
Brooklyn— 
Brooklyn..........| 77,279,000} 3,166,000) 49,403,000 368,000) 121,731,000 
Kings County ..--..- 34,850,772' 2,591,400! 10,807,649!  ...... 43,135,195 

















* Includes amount with Federal Reserve as follows: Empire, $1,565,000; Fidu- 


Clary, $818,245; Fulton, $4,686,800; Lawyers, $11,130,900. 











Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 4 1936 
in comparison with the previous week and the corresponding 


date last year: 





Nov. 4, 1936 


Oct. 28, 1936| Nov. 6, 1935 









































$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury x_..........-. 3,247 ,400,000/3,240,051,000|2, 944,827,000 
Redemption fund—F. R. notes_....... 1,304,000 1,476,000 1,710,000 
Te GED Vncecncdeseswnneneococtud 56,604,000} 65,512,000) 46,526,000 
Bees FENG... ceccsesancoccsooubeat 3,305,308,000/3,307,039,000/2,993,063,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct and (or) fully guaranteed_..- 3,195,000 2,862,000 2,840,000 
Other bills discounted.............-. 2,385,000 2,091,000 2,049,000 
Total bills discounted...........- 5 580,000 4,953,000 4,889,000 
Bills bought in open market..........- 1,098,000 1,097,000 1,799,000 
Industrial advances.................. 6,495,000 6,299,000 7,618,000 
United States government securities: 
iil oS ITE i RB ac OE Fs 100,883,000} 100,381,000] 76,147,000 
SE Wt. .cscasenouuseeadbun 383,222,000} 383,224,000} 486,204,000 
ll | RPE aa 161,138,000} 161,638,000] 179,466,000 
Total U. S. Government securities..| 645,243,000) 645,243,000] 741,817,000 
Total bills and securities............ 658,416,000} 657,592,000 756,123,000 
Due from foreign banks............-. 84,000 86,000 256,000 
Federal Reserve notes of other banks. .- 7,988,000 8,052,000 6,591,000 
De SD. .cacedéebenetioosseus 119,735,000} 137,618,000} 103,093,000 
DT PT .<ccccoukeanebaneoawden 10,860,000 10,856,000} 12,077,000 
BE BRET GIES. cunccccennsansseoosens 30,264,000} 29,538,000} 29,559,000 
Trt GORGE. .. .mspnundunninnemianin 4,132,655,000/4,150,781,000/3,900,762,000 
Ltabtlittes— 
F. R. notes in actual circulation.......-. 856,764,000} 841,818,000! 769,739,000 
Deposits— Member bank reserve acc’t - -/2,918,851,000/2,920,453,000/2,691,648,000 
U. S. Treasurer—General account... -__ 7,796,000 22,325,000 33,106,000 
Dane GENER. .cecesandouaewabecedna 17,018,000 24,323,000 8,258,000 
Other Gepeshes...cccrvcacccseseccsads 82,629,000} 83,148,000} 150,051,000 
Total deposits........-...-.....- 3,026,294,000/3,050,249,000/2,883,063,000 
Deferred availability items...........-. 124,211,000} 133,677,000} 116,644,000 
Capital paid if... .cccccccccccccccce 50,246,000; 50,246,000) 50,986,000 
Sentes GOs 7) 2 oconcccedusemacedes 50,825,000 50,825,000 49,964,000 
Surplus (Section 13b).-.--.---.--.... 7,744,000 7,744,000 7,250,000 
Reserve for contingencies............- 8,849,000 8,849,000 7,500,000 
Bl Gilet MRED, hin cdccccncoasencé 7,722,000] 7,373,000] 15,616,000 
WG eel. ccacedacoeuedsouses 4,132,655,000)4, 150,781,000/}3,900.762,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... ~~ . 85.1% 85.0% 81.9% 
Commitments to make industrial ad- : 
Se |. uo. . oo aa tendinth tind anid 9,267,000 9,362,000 9,513,000 


t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference, the difference itself having been appropriated as 


under the provisions of the Gold Reserve Act of 1934. 


profit by 


the Treasury 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 





Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 5, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Nov. 7, 





1936 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 4, 1936 





















































































































































































































































Three ciphers (000) omitted Nov. 4, Oct. 28, Oct. 21, | Oct. 14, Oct. 7, Sept. 30, | Sept. 23, | Sept.16, | Sept.9, | Nov. 6, 
1936 1936 1936 1936 1936 1936 1936 1936 1936 1935 
ASSETS x $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U. 8. Treas.x} 8,650,837) 8,635,831] 8,609,328] 8,581,384) 8,527,881] 8,384,683) 8,384,679 8,386,071) 8,372,031; 7,063,156 
Redemption fund (Federal Reserve notes) --.-.- 11,3 12,273 12,471 13,136 12,248 12,428 12,850 12,102 > 19,370 
er Po wgumebheh seececn a: :. ooh 249,355 ’ 53,547 251.328| 252,246 261,445 267,059 263,529 248,066 . 
el 8,911,546] 8,913,929 aca 8,845,848} 8,792,375] 8,658,556) 8,664,588) 8,661,702) 8,632,242) 7,306,160 
“haan eo 8. G bligati 
y U. 8. Government obligations, 
direct and(or) fully guaranteed. ......... 4,142 3,421 3,103 3,963 3,426 2,893 3,226 3,952 3,681 3,773 
Other bills discounted.......... .....-.-.-- 2,935 2,686 3,067 4,196 4,113 3,805 4,059 4,352) 3,028 
Total bills discounted........ £7 ielaelibiiinde 7,077 6,107 6,170 8,159 7,539 9,451 7,031 8,011 8,033 6,801 
Bills bought in open market. ... .........-- 3,087 3,087 3,089 sual 3,098 3,098 3,098 3,096 3,095 4,676 
Industrial advanoes........  ~............. 26,474 26,299 26,427 26,480 27,142 28,145 28,550 28,521 28,628 32,677 
United States Government securities—Bonds.- - 379,960 378,077 378,077 378,077 378,077 378,077 378,077 378,077 324,721 235,447 
GET REG. cocccvesceccccecccacccces 1,443,363] 1,443,363) 1,443,363] 1,443,363] 1,443,363) 1,443,363) 1,443,363) 1,443,363) 1,496,719) 1,638,588 
Cf ee 606,904 608,787 608,787 608,787 608,787 608,787 608,787 608,787 608 ,787 556,162 
peseece 2,430,227| 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227] 2,430,227| 2,430,197 
f other banks........ 24,852 24,797 24,791 aaenee 
ST Pi <<. at 6 ao cbtbehteneanbeee 556,847 573,806 ,301 841,169 592,617 622,578 578,531 780,969 554,757 477,338 
Nh nd nictianthivanelndwambbenimonne 48,067 ,062 48,062 48,062 48, 48, 48,059 0 48,055 50,169 
Be GE eh ncidecdadecttsviaccobatsvats 40,255 39,116 38,307 40,657 39,247 39,232 ,420 37,888 45,139 41,137 
I . .. incinbntbadabenaee cones -12,048,652| 12,065,573] 12,106,944] 12,268,707| 11,961,819] 11,862,204] 11,826,014] 12,025,011| 11,777,170| 10,371,806 
LIABILITIES 
Federa Reserve notes in actual circulation....| 4,134,747} 4,086,242) 4,091,064) 4,093,187] 4,077,724) 4,049,143) 4,033,849) 4,045,458) 4,055,971) 3,563,254 
Deposits— Member banks’ reserve account....| 6,693,359] 6,732,003) 6,693,447) 6,616,920} 6,478,948] 6,356,952) 6,224,640); 6,205,735) 6,471,333) 5,671,235 
United States Treasurer—General account-.- 94,549 99,903 88,337 35,246 195,786 252,737 388,351 417,924 54,683 59,719 
DT cccgne aeonhdoonbeeocncous 46,778 65,479 63,782 88,904 74,395 51,950 64,862 56,762 59,235 22,501 
i Sh bacdesenenéidecuneeneeteee 153,316 154,170 163,492 159,828 197,022 81,873 90,268 193,937 211,572 213,724 
BE nwccecccoctsocconcsce ene 6,988,002} 7,051,555) 7,009,058] 7,000,898] 6,946,151) 6,843,512} 6,868,121) 6,874,358} 6,796,823; 5,967,179 
Deferred availability itemg.... ........_.... 575,644 577,408| 657,033 824,207 588,543 620,360 574,758 756,014 543 ,220 490,231 
hn een nnenne 130,232 130,241 130,243 130,243 130,178 130,162 130,1 130,185 130,172} 130,364 
ee NE 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 144,893 
DEED... snewenencunneeun 27,088 27,088 27,088 27,088 27,088 27,088 27,088 27,088 27,088 23,457 
Reserve for contingencies_...............--- 34,237 34,236 34,236 34,242 34,242 34,241 34,241 34,240 34,236 30,699 
SPE GE neccccecccecececncecccces 13,201 13,302 12,721 13,341 12,392 12,197 12,293 12,167 44,159 21,729 
EE RS a ae a Oe OS 12,048,652] 12,065,573] 12,106,944) 12,268,707] 11,961,819] 11,862,204) 11,826,014) 12,025,011] 11,777,170] 10,371,806 
Ratio of total reserves t o deposits and Federal 
Reserve note liabilities ombined........-- 80.1% 80.0% 80.0% 79.7% 79.8% 79.5% 79.5% 79.3% 79.5% 76.7% 
Commitments to make industrial advances. .-_. 22,574 22,790 22,774 23,086) 22,906 23,307 23,397 23,543 23,721 27,336 
Maturtty Distribution of Bills and 
Short-rerm Securities— 

1-15 days bills discounted..... wie le eae 5,250 4,262 4,337 6,579 5,834 7,628 5,264 6,324 6,718 4,374 
16-30 days bills discounted... PESO L EEDA 2 565 564 73 62 51 114 158 91 157 553 
31-60 days bills discounted.._................ 788 594 1,077 527 576 601 76 163 233 853 
61-90 days bills discounted.................. 319 525 431 874 845 865 1,100 1,094 587 194 
Over 90 days bills discounted edlilididsitece taal 155 162 252 117 233 243 433 339 338 827 

Total bills discounted..............._.__. 7,077 6,107 6,170 8,159 7,539 9,451 7,031 8,011 8,033 6,801 

1-15 days bills bought in open market.__.... 83 31 5 2,275 341 481 1,645 1,623 1,598 156 
16-30 days bills bought in open market.._...- 264 154 67 31 717 716 67 473 427 722 
31-60 days bills bought in open market.._.... 174 285 278 295 282 198 784 726 68 407 
61-90 days bilis bought in open market___.._. 2,566 2,617 2,739 497 1,758 1,703 602) 274 1,002 3,391 
oy eee erent a ee ee eee ee ee Ce cen eee 

Total bills bought in open market__....... 3,087 3,087 3,089 3,098 3,098 3,098 3,098 3,096 3,095 4,676 

1-15 days industrial advances......._.______. 1,035 1,092 1,081 894 1,561 1,615 1,590 1,592 1,524 1,566 
16-30 days industrial advances........__.._. 457 30 33 469 312 397 398 459 370 
31-60 days industrial advances._.......___.. 677 608 588 507 522 551 567 612 682 690 
61-90 days industrial advances.._......_.____. 949 984 930 1,039 1,019 812 762) 737 696 937 
Over 90 days industrial advances...._....._. 23,356 23,314 23,496 23,571 23,592 24,855 234 25,182 25,267 29,114 

Tota Jindustrial advances............____. 26,474 26,299 26,427 26,480 27,142 28,145 28,550 28,521 28,628 32,677 

1-15 days U. 8. Government securities._...- 34,319 37,521 40,187 35,561 38,559 39,009 42,093 41,439 85,786 22,760 
16-30 days U. 8S. Government securities. ___.- 49,968 42,362 34,319 37,521 40,187 31,795 34,793 39,009 ,489 32,550 
31-60 days U. 8. Government securities_._... 168 ,653 184,628 189,340 86,948 84,287 76,383 71,006 65,816 71,480 145,360 
61-90 days U. 8S. Government securities___._- 26,739 28,951 32,521 156,053 168,653 184,628 189,340 200,919 88,216 50,495 
Over 90 days U. 8. Government securities....| 2,150,548} 2,136,765) 2,133,860) 2,114,144) 2,098,541} 2,098,412) 2,092,995) 2,083, 2,140,256] 2,179,032 

Total U. 8. Government securities. .......- 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227); 2,430,227) 2,430,227] 2,430,227) 2,430,197 

ee |||6h6L66hLU Ud Cn. antowan =6=€6—(6[/\esegel eessiial esestel ‘ecoeusl  ‘esedtel - eesmeel <oeulie 
16-30 days other securities____._._ iaeeenst esse. naan. endeewt (seen, . sehen | =e <6 dee” “eeeue /eonedell: |» Seen 
i eRe Na TEER ee OT CRT BRENT SR! RCS: een! RNR se Pete oie 
I 8 I a: = alii ete ieee ua i a 
ac iecicnaeaiar is TERE EN aaa ait n GRRN TeR STA! aaa Clee MRM mR se oS zNe 181 

_ <n ae. Se ee eee a ee Cee ee ee Se cane 181 

Federal Reserve Notes— | 
Issued to Federal Reserve Bank by F. R. Agent] 4,397,757| 4,388,746) 4,399,643| 4,378,990) 4,368,693) 4,346,943] 4,346,600] 4,349,616] 4,342,679] 3,846,465 
Held by Federal Reserve Bank.............. 263,010 ; 308,579 285,803 290,969 297,800 312,751 304,1 : 283,211 

Se 4,134,747] 4,086,242} 4,091,064) 4,093,187] 4,077,724 4,049,143) 4,033,849) 4,045,458} 4,055,971] 3,563,254 

Collateral Held by Agent as Security for 

Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas..| 4,369,838} 4,365,838) 4,360,838) 4,362,838) 4,348,838) 4,337,838] 4,327,838 4,325,838] 4,328,838; 3,747,518 
ELL ELIE LE TL INN 5,289 4,361 4,445 6,590) ,882 ,306 ,444 6,411 . 5,244 
United States Government securities. .......- 93,000 , 98,000 88,000 ' 88,000 88,000 83,000 73,000 129,500 
ERS ees Sao ae mr 4,468,127| 4,463,199] 4,463,283! 4,457,428! 4,447,720) 4,431,144] 4,421,282) 4,415,249] 4,407,968! 3,882,262 




















**Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions“of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 4, 1936 
































































































































































































































Three Ciphers (000) Omitted | 
Federal Reserve Bank of— Total Boston |New York| Phila. Richmond| Atlanta | Chicago |St. Louts|Minneap.|\Kan. City; Dallas |San Fran. 
RESOURCES $ ¢ $ $ $ $ $ « $ x x £ $ 
d certificates on hand and due 
from United States Treasury... .... 8,650,837] 583,703/3,247,400} 495,085) 629,566) 311,690] 235,814/1,713,828] 251,104] 166,869} 251,271) 166,209) 598,298 
Redemption fund—Fed. Res. notes... 11, 1,627 1,304 362 821 387 2,48 245 661 709 780 261 1,710 
Other Weheedabodessevecessos 249,355} 29.936] 56,604) 30,263) 23,521) 14,834] 11,712} 24,037 13,707 7,096 14,205| 7,022} 16,418 
Total reserves........ aeeeoeecese 8,911,546] 615,266/3,305,308| 525,710] 653,908) 326,911] 250,013/1,738,110| 265,472] 174,674 266,256] 173,492} 616,426 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaran nal 4,142 572 3,195 85 75 2 oneal ¢anees a” §6=«6—Veeesss 50 2 60 
unted............ 2,935 47) 2,385] 82 46 22 17 58 45] 12| 115} 71 35 
7,077 619 5,580 167 121 24 17 58 146 12 165 73 95 
sececeeds 3,087 225 1,098 317 294 121 108 385 86 61 87 87 218 
http anbaseokiaae 26,474 2,910 6,495 5,037 1,352 2,938 517 1,592 514 1,123 815 1,426 1,755 
U. 8. Government securities: 
in; ciate einithhbemeednmedintta 379,960| 27,234] 100,883) 32,675] 38,425) 19,623] 15,508) 44,392 18,107} 14,182} 19,677) 15,734 ,520 
Treasury notes.................. 1,443,363] 103,456] 383,222) 124,124] 145,968) 74,543} 58,910] 168,634] 68,781] 53,872] 74,748) 59,770| 127,335 
SERGE Dv ecddsnoccocteceste 606, A 161,138} 52,191} 61,376) 31,344) 24,770| 70,907] 28,921} 22,653) 31,430) 25,133) 53,541 
Total U. 8. Govt. securities....| 2,430,227| 174,190 645,243) 208,990] 245,769] 125,510 99,188] 283,933} 115,809] 90,707) 125,855) 100,637| 214,396 
Total bills and securities. ......... 2,466,865, 177,944 658,416, 214,511] 247,536, 128,593 99,830) 285 968] 116,555, 91,903) 126,922, 102,223) 216.464 
Due from foreign banks..........-.. 220 17 84 21 20 10 ' 26 4 3 6 15 
Fed. Res. notes of other banks...... 24,852 330 7,988 441 1,349 2,656 1,509 3,166 1,575 1,049 1,282 518) 2,989 
Uncoliected items................-. 5£6,847| 66.581! 119.735) 42,610' 52,591} 52,614! 22,470 74,278 24,651 18,092' 32,881 22,559' 27,785 
ee 48,067 3,113) 10,860 5,079 6,525 2,919 2,284 4,833 2,453 ; 3,361 1,526 ,580 
All other resources. ..............-. 40,255 473| 30,264 3,119 1,729 1,115 1,406 593 237 328 298 296 397 
Dee ee iaccatinbdondacanes 12,048,652] 863,724/4,132,655| 791,491] 963,658] 514,818). 377,520/2,106,974| 410,947) 287,583] 431,006] 300,620) 867,656 
LIABILITIES 
F. R. notes in actual circulation....-. 4,134,747| 362,138] 856,764] 301,552) 396,549) 205,574] 188,304) 926,212) 181,716) 132,166) 157,016) 92,850) 333,906 
Deposits: 
Member bank reserve account... .. 6,693,359] 407,466/2,918,851| 399,686) 441,225) 222,357) 144,898/1,031,848| 176,470} 120,604) 223,260) 158,725) 447,969 
U. 8. Treasurer—General account. 94,549 2,581 7,796 7,046| 12,120 : , 16,505 »727 4,056 ,962 5,826) 14,726 
I a i a a ee hee 46,778 3,468} 17,019 4,358 4,312 2, 1,640 5,436 1,406 1,125 1,359 1,359 3,234 
Other deposits... ............ RM 153,316 3,485| 82,628 1,746| 25,080 3,413 2,819 1,295 8,392) 4,275 217 ,388| 16,578 
Total deposits. .......<-<<ccae- 6,988,002] 417,000/3,026,294) 412,836| 482,737} 237,541] 154,852/1,055,084) 192,995) 130,060} 226,798) 169,298) 482,507 
Deferred availability items........- -. 575,644| 60,619] 124,211 43.812} 52,892} 56,852) 20,941 81,845] 26,057] 16,078] 37,450) 27,416] 27,471 
EE Ty aR 130,232 9,396 12,207| 12,568 4,719 4,248} 12,191 3,757 943 3,956 3,823}; 10,178 
Surplus (Section 7)-.-.....--...--.- 145,501} 9,902) 50,825} 13,406) 14°371| 5,186] 5,616) 21,350 4,655, 3,149) 3,613) 3,783) 9,645 
Surplus (Section 13-B)_...........-. 27,088 2.874 : 4,231 1,007 3,448 754 1,391 546 1,003 1,142 1,252 1,696 
Reserve for contingencies. .......... 34,237 1,513 8,849 000 3,111 1,289 2,563 7,573 896 1,427 839 1,328 1,849 
All other liabilities. ................ 13,201 282 7,722 447 423 209 242 1,328 325 757 192 870 404 
Pee itstidednoescanene 12,048,652} 863,724/4,132,655) 792,491] 963,658] 514,818) 377,520/2,106,974| 410,947] 287,583] 431,006] 300,620) 867,656 
Commitments to make industrial 
RE Geer er EEE 22,574 2,407 9,267 253 1,400 2,334 301 48 1,287 73 351 495 4,358 
* ‘Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ $ az $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent| 4,397,757| 382,438] 940,365) 313,941} 420,985] 216,932) 207,484] 950,284) 188,868] 135,451] 166,360) 100,740} 373,909 
Held by Federal Reserve Bank.... 63,010} 20,300} 83,601 12,389] 24,436) 11,358} 19,180} 24,072 7,152 ; 9,344 7,890} 40,003 
In actual circulation..........- 4,134.747| 362,138) 856,764} 301,552) 396,549] 205,574] 188,304) 926,212} 181,716) 132,166) 157,016) 92,850/) 333,906 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury... 4,369,838] 396,000} 955,706] 316,000} 423,000] 218,000} 166,000} 966,000} 161,632; 122,000} 165,000) 101,500) 379,000 
DEED SERED. wasecccecaseeseece ,289 572 4,182 86 75 eek one [at adipose 151 59 60 
U. 8. Government securities... .... 4 ee | a Sp ee yo Gernees 30,000 15,000 Ge - eoeneceost  dénbsae 
Total collateral. ............... 4,468,127' 396,572' 959,888 316,086! 423,075! 218,002! 211,000' 966,000' 191,734! 137,000' 168,151! 101,559! 379,060 
7 
Weekly Return for the Member Banks of the Federal Reserve System 
__ Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


the Federal Reserve System upon the figures for the latest week a 


immediately preceding whic 


we also give the figures of New 


The comment of the Board of Governors o 


ars in our department of ‘‘Current Events and Discussions,” 


ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others’’ and partly 
in ‘‘Other loans.”" The item ‘‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


demand deposits,” furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes 


The method of computing the item ‘“‘Net 
States Government 


make the figures of ‘‘Net demand deposits’’ not 


comparable with those shown prior to Aug. 23, 1935. The item ‘‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
The item ‘*‘Due to banks”’ shown heretofore included only demand balances of domestic banks. The item “Borrowings’ 


which are now included in ‘‘Inter-bank 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks 


assets—net,"’ and ‘‘Other liabilities.’’ 


deposits.’’ 


and 


from other sources. 


shown also for ‘“‘Capital account,"’ ‘‘Other 


By “Other assets—net"’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON OCT, 28 1936 (In Millions of Dollars) 














Federal Reserve District— Total Boston |New York| Phila. | Cleveland! Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas | SanFran. 
ASSETS 3 $ $ $ $ $ $ $ $ $ $ 

Loans and investments—total......-. 22,517 1,215 9,537 1,181 1,841 654 589 3,033 673 418 691 511 2,174 
Loans to brokers and dealers: 

ee pee occas 933 13 902 RNa TD are SS rere eS Eee > aie 4 

Outside New York City.......... 220 27 80 21 13 3 6 44 6 2 3 3 12 
Loans on securities to others (except 

Dl adusctiaadsbuvuboonte rahi 2,026 149 839 148 221 68 52 198 71 31 46 42 161 
Acceptances and com’! paper bought. 313 44 135 23 3 7 6 29 8 10 24 1 23 
Loans on real estate. .............. 1,143 82 242 62 182 26 24 71 44 6 18 23 363 
Si) a ind ccosndbenoneedon 53 2 23 2 4 1 1 s ae Bees 1 
Pi iad cn eccudenoeonsee 4,033 317 1,576 182 208 110 163 528 139 124 144 160 382 
U.8. Government direct obligations. 9,274 405 3,977 329 881 293 211 1,608 229 182 262 191 706 
Obligations fully guar. by U. 8. Govt. 1,257 18 501 96 59 69 41 149 59 15 50 41 159 
Ger GIindikcnestebocecanmendaeu 3,265 158 1,262 309 270 77 85 395 109 48 139 50 363 
Reserve with Federal Reserve Bank. 5,390 306 2,616 287 335 143 85 885 128 63 149 101 292 
Sr an Ct. Ccenectinehenoceeuns 405 124 72 17 36 19 11 66 11 5 13 11 20 
Balance with domestic banks_......- 2,371 131 180 161 270 150 128 428 133 83 274 173 260 
Other assete—net.................. 1,303 76 535 87 109 39 39 103 24 17 24 29 221 

LIABILITIES 

Demand deposits—adjusted........- 15,340 1,044 6,916 809 1,093 406 314 2,341 408 271 491 369 878 
EE ccd niddbbeocoeosee 5,065 286 1,008 279 713 199 177 812 180 122 147 121 1,021 
United States Government deposits. 704 13 171 72 66 40 46 130 11 3 22 41 89 
Inter-bank deposits: 

Ra 276 ast 400 209 306 

































































2954 Nov. 7, 1936 


Stock and Bond Sales—New York Stock Exchange 
















































































































































































































































































DAILY, WEEKLY AND YEARLY 
> > 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactionsTof theyJday. No 
account is taken of such sales in computing the range for the year. 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange Daily, Weekly and Yearly 
Below we furnish a daily record of the transactions in 
Treasury, Home Owners’ Loan and Federal Farm Mortgage ee py mocks. . Retrens an State iad Untees Tove! 
. . n um Oy ian celui. unicipa 8 on 
| Corporation bonds on the New York Stock Exchange during | Nov. 6, 1936 Shares Bonds For'n Bonds Bonds Sales 
the current week. Saturday ...--- 733,360 $4,108,000 ,8612,000 $159,000 $4,879,000 
. ° 2 Monday ....... 1,600,910 ,460 ,000 ,1738, , . . 
Quotations after decimal point represent one or more 32ds | miecday. 7777” HOLIIDAY HOLIIDA 
of a point Wednesday ....| 3,294,200} 10,409,000 1,662,000 2,917,000} 14,988,000 
: Thursday -._.-- 3,620,890} 13,380,000] 1,182,000] 3,581,000] 18,143,000 
| Firday......-- 2,717,010] 13,194,000} 1,576,000] 3,945,000} 18,715,000 
‘ ices; Oct. 31 | Nov. 2| Nov. 3 | Nov. 4] Nov. q 
Datly Record of U. 8. Bond Prices) O eee Tekebs... ccc 11,966,370] $47,551,000] $6,205,000] $11,375,000] $65,131,000 
reasury High} 119.2 as 119.5 ; 119.11] 119.22 | ~ 
4348, 1947-62. ........- Low.| 119.2 th 119 119.5 | 119.11 Sales at Week Ended Nov. 6 Jan. 1 to Nov. 6 
Close] 119.2 re ae 119.5 | 119.10] 119.22 New York Stock 
Total sales in $1,000 units. -- re a 41; - 72 25 Exchange 1936 1935 1936 1935 
High} 108.12] 108.12 108.17} 108.27] 109.3 
3s, 1943-45......--.- Low.| 108.12] 108.12 108.14] 108.20] 108.30 | Stocks—No. of shares_| 11,966,370] 12,224,519 408,312,520 292,849,269 
Close} 108.12} 108.12 108.17} 108.24] 109 Bonds 
Total sales tn $1,000 units--.- 3 137 Government. _.....-- $11,275,000] $4,667,000] $264,527,000| $640,182,000 
High} 114.8 | 114.11 114.10] 114.27] 115.4 | State and foreign---_-_- 6,205,000] 6,428,000 278,799,000 323,497, 
48, 1046-4... ccccccccee Low.| 114.8 | 114.11 114.10} 114.22] 114.25 | Railroad and industrial} 47,551,000] 45,077,000] 2,447,226,000] 1,827,369,000 
Close} 114.8 | 114.11 114.10} 114.27] 115.4 
Total sales in $1,000 units. -- 1 36 5 Wet ccwktesanun $65,131,000] $56,172,000] $2,990,552,000] $2,791,048,000 
Hig eo ee ..--| 112.28] 113.3 
, 83s, 1946-56.....--.-- SE” * ecnital ae ----| 112.28] 113 
Close bead *' dene Sees 113.38 113.3 
Total sales in $1,000 units.--| -—-- — -- 1 il 
High| 109.4}  ~__- 109.4'| 109.10} 109.12 Stock and Bond Averages 
ee Low.| 108.30}  —.-.- 109.4 | 109.4 | 109.12 . : , 
3248, 1943-47 Geni ee 109.4 | 1099 | 10912 | Below are the daily closing averages of representative 
Total sales in $1,000 units... oe 35 30 10 . 
tsi 104.30] 105 - 105.5 | 105.14) 105.22 stocks we —- 353 on be New York Stock Exchange 
3s, 1951-55. .......-.--- w.| 104.29; 104.30 : 105.12 | as Compl Ww nes 2 
Close] 104.29] 104.30 105.5 | 105.12] 105.21 omy? 7 0w, oe oe 
Total sales in $1,000 units. -- il 14 135 209 591 
High! 106.7 | 106.4 106.8 | 106.27] 107.8 Stocks Bonds 
Oa, B90S-GB..< cccceceece Low-| 106.6 | 106.3 106.8 | 106.16] 106.25 
Close] 106.7 | 106.3 106.8 | 106.27| 107.6 10 10 
Total sales in $1,000 units. -- 7 12 9 38 3 Date 30 20 20 Total 10 First | Second| 10 Total 
ee Sr 107.31 108.6 | 108.6 Indus-| Rail- | Utili- | 70 |JIndus-| Grade | Grade | Utilt-| 40 
3%s, 1940-43_....--.-- Iie naeacts RR acne 107.30, 107.31] 108.4 trials | roads | ties | Stocks| trials | Rails | Rails | ties | Bonds 
a) ad 107.31/ 108.6 | 108.5 
Total sales in $1,000 units_--|  ....]} —- 33 | Nov. 6.| 181.63} 58.08] 34.95! 65.76] 107.44] 112.69] 94.91] 106.56) 105.40 
High} ____| 108.29 ----, 109.4 | 109.6 | Nov. 5.] 182.25} 58.74| 35.04] 66.11/ 107.33] 112.43] 94.51] 106.45) 105.18 
3%s, 1941-43_......--- Low.|  —...] 108.29 ...-| 109 109.4 | Nov. 4.| 180.66] 58.27] 34.05] 65.35] 107.20] 112.28] 94.18] 106.45] 105.03 
Close}  _...| 108.29 ...-| 109.4 | 109.6 | Nov. 3- HOLI|DAY 
Total sales in $1,000 units_.-| _- aati 22 29 | Nov. 2.| 176.67] 58.15} 35.20] 64.78] 107.33] 112.24] 94.28] 106.59] 105.11 
High] 106.30] 107 107.5 | 107.14] 107.30 | Oct. 31_| 177.19] 58.66] 36.08] 65.29] 107.29] 112.24) 94.49] 106.64] 105.17 
Shés, 1046-40......-.-- Low-| 106.30] 106.29 106.31] 107.8 | 107.21 
Close} 106.30] 106.29 107.5 | 107.14] 107.26 
Sues ante te S888 wrHish 106 19 106 9 106 26 107.4 
g 1 ' a Bs : : : 
3s, 1949-52.....-.--- Low.| 106.18] 106.18 106.24) 107.3 | —._- United States Treasury Bills—Friday, Nov. 6 
Close] 106.18] 106.19 106.26| 107.3 OS . 
Total sales in $1,000 units. - - 51 432 49). Rates quoted are for discount at purchase. 
Hig 108.31] 108.28 BOL} 108.37 109.4 109.4 
i w.| 108.26] 108.28 108. 21 109.3 a 
Pees Close 108.31] 108.28 108.27 100.3. 109-3 Bid Asked Bid Asked 
Total sales in $1, units... 25 ~ 
High} 108.9 | 108.8 108.17} 108.25} 108.31 | Nov. 10 1936.......-. 0.18% | cccce Mar. 31 1937........ Rane Ef ecese 
34s, 1944-46......---- Low-| 108.8 | 108.8 108.15} 108.17] 108.21 | Nov. 18 1936.......- 0.12% | -.--- Apr. 7 1937......-- 0.11% | .-..- 
Close] 108.9 | 108.8 ¢ | 108.17] 108.22] 108.31 | Nov. 25 1936........ rr rr A OX . 9 epee 
Total sales in $1,000 units- _- 13 62 19 Desc. 2 1936........ 0.10% | .-<<~ Apr. 21 1937........ Rae - esseas 
High} 102.19} 102.20 102.30} 103.15) 103.22 | Dec. 9 1936........ 0.10% | cccce Apr. 28 1937........ O.559) | cecce 
2%%s, 1955-60. ....----- Low.| 102.17} 102.17 102.20] 103.1 | 103.11 | Dec. 16 1936.....-.-- 0.10% | ----- May 5 1937......-.. 0.13% | ..... 
Close} 102.19] 102.20 102.30] 103.13] 103.21 | Dec. 23 1936........ 0.10% | cccce May 12 1937........ S.aee: § ‘esese 
Total sales in $1,000 units. _- 53 58 1,125 419 184 | Dec. 30 1936........ C.20me | asccoe May 19 1937.......- 0.13% | .«-.-- 
High] 104.16] 104.16 104.26] 105.9 | 105.18 | Jan. 6 1937....-..-.- 0.10% | cccce May 26 1937........ D.ENts Bb eccte 
234s, 1945-47. .....---- Low.| 104.15] 104.12 104.18} 104.26] 105.9 | Jan. 13 1937..-.-.-.- 0.10% | -.---- June 2 1937........ 0.14% | -..-- 
Close} 104.16] 104.12 104.26] 105.9 | 105.18 | Jan. 20 1937....-... 0.10% | cccce June 9 1937........ 0.14% | n<ce 
Total sales in $1,000 units__- 22 33 207 | Jan. 27 1937....-..- O50) | ceeud June 16 1937......--. Reaper 
High} 102.17} 102.19 102.30] 103.11) 103.15 | Feb. 3 1937....-... S.559) §  eeece June 23 1937........ S.nnte | coass 
Cte BOCES : i. Gecovcee Low-.| 102.17] 102.18 102.24] 103 103.8 | Feb. 10 1937.......-. ASST fT cccce June 30 1937........ 0.16% | cccce 
Close} 102.17} 102.18 102.27] 103.7 | 103.15 | Feb. 17 1937....-.-. 0.33 @ 1 - ccecee July 7 1937........ |), feos 
Total sales in $1,000 units. - 430 15 361 102 | Feb. 24 1937........ O.239% F ccece “pS > eeoetn inns cates 
High} 101.17) 101.19 101.29] 102.10) 102.16 | Mar. 3 1937........ 3,45 = July 21 1087........ O.389) | cases 
234s, 1951-54. ......-.. Low-.| 101.16) 101.17 101.24} 102 102.8 | Mar. 10 1937.......-. S.Beee es ecces July 28 1087........ 0.15% biel 
Close] 101.17!) 101.19 101.28] 102.9 | 102.14 | Mar. 17 1937........ O.50 ae 1. ences AGB. © Biviccceses 0.15% see 
Total sales tn $1,000 units. - 14 16 44 8 172 | Mar. 24 1937.......-. 0.13% | casce 
High] 101.3 , 101.4 101.12} 101.26' 101.30 |__|" 
234s, 1956-1959__------ Low.| 101.1 | 101.1 101.16} 101.13] 101.22 
ER Close] 101.3 | 101.3 101-11 101.23 101.27 
Total sales in - units... 28 10 6 . . eae 
Federal Farm Mortgage (High| ...-| 104.17 104.22] 105.2 | 105.8 | Quotations for United Statest Treasury Certificates of 
3iés, 1044-64. ........- Low.|  _._..| 104.14 104.22] 104.24] 105.3 : __ eee ae emcee 
4 : low. once] Caras 104/22 105.1 105.8, Indebtedness, &c.—Friday, Nov. 6 
Total sales in $1,000 units__- ae 4 50 17 ° . * 
Sahuatboaadee (aa | sent 103.231 104.2 | 104.10 Figures after decimal point represent one or more 32ds of 
Se CORD coe Low.| ._..| 103.13 103.23] 103.28] 104.4 | q point. 
Close secelt DOnele 103.23] 104.2 104.9 
Total sales in $1,000 units. .- eel 21 3 248 38 
Federal Farm Mortgage (High 104.6 | 104.1 104.10} 104.17} 104.21 Int Int. 
i. Dl > & weitinbwoe +Low.| 104.3 | 104.1 104.10} 104.11} 104.19 Maturity Rate Bid Asked Maturity Rate Bid Asked 
(Close}] 104.6 | 104.1 104.10] 104.15} 104.21 
Total sales in $1,000 units -- 4 3 39 19 150 | Dec. 15 1939___| 134%] 101.14] 101.16||Sept. 15 1938...| 24%! 103.26] 103.28 
Federal Farm Mortgage (High _.--| 102.24 ..--| 103.8 | 103.11 | June 15 1941___] 134%] 101.1 | 101.3 ||Feb. 1 1938...] 254%] 103.1 | 103.3 
Pet, BREET c éccbssece Low- .---| 102.24 .---| 103.5 | 103.11 | Mar. 15 1939___| 144%] 101.26] 101.28]|Dec. 15 1936_-- 234 % 101.7 | 101.9 
[Close} __..] 102.24 ..--| 103.5 | 103.11 | Mar. 15 1941___] 114%] 101.13] 101.15||June 15 1938_..| 274%] 004.4 | 104.6 
Total sales in $1,000 units._.| ___. , mate 62 1 | June 15 1940 144%| 101.17| 101.19||Feb. 15 1937._.| 3% 101.8 | 101.10 
Home Owners’ Loan High} 103.8 103.7 103.18] 103.30) 104.2 Dec. 15 1940_..] 14%] 101.14} 101.16)|/Apr. 15 1937_...] 3% 101.26] 101.28 
3s, series A, 1944-52....; Low_| 103.6 103.5 103.10} 103.19} 103.26 Mar. 15 1940...| 154%] 102.2 102.4 ||Mar. 15 1938...| 3% 103.24] 103.26 
Close] 103.8 | 103.7 103.18| 103.26] 104 June 15 1939__..| 24%%]| 103.14] 103.16||Sept. 15 1937...| 34% %| 103.2 | 103.4 
Total sales in $1,000 units. —- 32 180 230| 1,473 
Home Owners’ Loan High| 101.21] 101.22 102 102.9 | 102.14 
234s, series B, 1939-49..{ Low_| 101.20] 101.20 101.22} 102.1 | 102.6 
Close} 101.21) 101.22 102 102.4 102.13 
Total sales in $1,000 units. —- 9 8 268 186 119 FOOTNOTES FOR NEW YORK STOCK PAGES 
Home Owners’ Loan High eeed wend 101.30} 102.7 | 102.5 
OS es ae Low. aaa ELT: 101.25] 102.6 102.4 * Bid and asked prices; no sales on this day. 
Total sales in $1,000 Fe age Mune aii —S sout > —T. ¢ Companies reported in receivership. 
a Deferred delivery. 
° | Note—The above table includes only sales of coupon "» New stock. 
bonds. ‘Transactions in registered bonds were: * Cash enle. 
OS men: | i a 109 to 109 : 
Be Bim 8 eererpepe cnt caetgpecmeqne: ope: 108.21 to 108.21 | 7 @x-dividend. 
ns ee, DOs can. cndaaniiounaubeadiiien penbisiaianinl 108.22 to 108.22 y Ex-rights. 
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Buffalo - 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 


Montreal - 


Toronto - 


Cleveland - 


Indianapolis 


ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Richmond, Va. - 


Norfolk, Va. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 i, for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday M onday Tuesday ‘ Wednesday , Thursday Friday the EXCHANGE 
Od. 31 Nov. 2 Nov. 3 Nov. 4 Not. 5 Nov. 6 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares . Par| $ per share | $ per share ||$ per share $ per share 
*60 *60 64 *60 64 64 64 65 Abraham & Straus....No par| 42 Mar31) 65 Nov 6 32 Apri 52\!¢ Nov 
dew 'Gneel idnes code ne Beri Sr Ee ek ae PE, dnd pen peeived 100] 110% Aug 3] 118 Feb 1j; 110 Jan 116 §©=©Oct 
*65lg 6814) *6612 70 *65l2 70 67lo 68ig| 6812 6812 4 Acme Steel Co........-.-.- 25} 59 Apr2 74%, Feb10}| 51 June} 74% Nov 
144g 147%} 14%, 14% 141g 15 15'g 1534] 15'4 1553] 25,700 Adams Express......- No par 953 Apr3 15%, Nov 5 41, Mar| 11% Dec 
*27lg 28lg) 273% 27% 2814 2814] #275, 28 2734 27% 400 | Adams Millis........- No par| 177%June 9} 35% Feb 14 28 June} 37'4 Nov 
S4lg 34lg) 344 S4le 3 35 343, 3473| 343g 3453} 2,500 Address Multigr Corp. ..--.- 10| 22's Jan21| 37% Oct 13 8 Jan| 24% Dec 
21g 28 Zig 2lg *23g 2ile Qle = 2Qie 2le 21s} 2,000 Advance Rumely....-.- No par| lig Jani4{| 21!2¢ Jan 8 419 Mar| 20% Dec 
ee fee BEE ee ja) dbhee ls. - -geeal Gali ona wane Affiliated Products Inc. No par 73g Jan 2 9 Mar 2 612 Sept 84g Feb 
77% 77%) 78 S8ll4 803g Sll4; 80% 83 83 8411 7,900] Air Reduction Inc new.No par) 58 Apr 28| 84l2Nov 6]| 104%; Mar) 173 Nov 
433 4%) 414 4ig 414 Ale 43, 4il¢ 43g 41o} 5,200] Air Way El Appliance. -No par 2 Jan 2 61g Apr 1 %, Apr 2%, Dec 
*.... 107 |*100 107 Sus 107 1e.... Be Pics BF ascess Ala & Vicksburg RR Co..100| 91 Mar25) 102 Oct 17 74 Sept] 74 Sept 
151g 18%) 15% 1L5le 153%; 1633] 153, 16ig] 16!g 1653] 18,600 Alaska Juneau Gold Min...10| 13 July 17| 1712Sept 24 13% Oct] 720'g Jan 
*180 190 |*172 190 *172 190 1)*172 190 |*172 190 | ------ Albany & Susque RR Co_.100] 178 Aug 5) 195 Mar 25|| 186 Apr| 187 Apr 
4ipg ly 4', 4l~ 44, 455 43, Ale 414 41s) 24,600 tAllegheny Corp...... No par 210 Apr 28 4%, Oct 13 3, Mar 3% Dec 
56 56 53lg 55 53 56%) 57 #59 5714 5812] 12,300 Pref A with $30 warr....100| 12%3 Jan 2} 59 Nov 5 23g Mar| 14°53 Dec 
*521g 564) *52 56 55 55 56 «-58ls] 57 58 900| Pref A with $40 warr_...100] 12'4 Jan 2| 58'sNov 5 2 Mar| 14's Dec 
547g 4547s) 54% 547% 55 55 57 581g| 57 58 1,100 Pref A without warr....100 oe Jan 2} 58!gNov 5 13, Mar} 1453 Dec 
47 479) *44 #47 47 47 47%, 4814) 4612 4812} 2,800 2%% prior conv pret. No par Apr28| 4912 Oct 13 653 Apr| 3314 Dec 
37% 37%) 3714 395s 3814 3912] 387% 3 38le 3914] 13,700] Allegheny Steel Co....No par 36% July 7| 40% Oct 5|| 21 Jan| 32 Dee 
*109 112 |*109 113 *108 110 |*398 110 {*108 110 | ------ Alleg & West Ry 6% gtd..100} 98 Feb 8] 111 Oct13)/ -.-. ~-..| ---- --~- 
233 233 | 23014 232 23314 234 | 235 239 | 237 238 Allied Chemical & Dye.No par| 157 Jan 7] 245 Aug 8|| 125 Marj 173 Sept 
2014 29's) 29 2914 29le 297%8| 30 31%) 31 3153] 19,200 | Allied Mills Co Inc....No par 23 Augi4} 31% Nov 5 2212 Dec} 2 Dec 
14% 15 1412 14% 14%, 16 16 1610} 16 163s] 67,400 | Allied Stores Corp..... No par 6% Jau 7| 16!2gNov_ 5 3lg Mar 9 Nov 
87 87 853, 86 87 83's} 8714 8714] 867% 867%} 1,200 5% preferred.......... 100| 69 Jan31| 88% Oct 30); f49 June 75% Oct 
67's 677%) 67% 6d!2 68% 712} 7Ole 711s} 691g 70%) 35,000 Allis-Chalmers Mitg....No par| 353g Jan21| 7l!gNov 4|' 12 Mar 3773 Oct 
305, 30%) 29 29'4 29!2 30 30 30%) 3134, 324) 5,800} Alpha Portland Cem.-.-No par 19%3May 31| 32% Nov 1 14 Mar) 22% Nov 
4ig 4ig) 4% 4ie 4ig 412) 43, 410) 433 433! 3,500) Amalgam Leath Cos Inc new 1 4 Oct28} 4% Oct 15)) ..-. -.--] ---- ---- 
*32i4 34 | *32'4 33l2 33 33 | *321, 337s) *32'4 33 100 6% com preferred ......- 50| 33 Oct22)| 36 Oct 15]| -... ----| -=-- ---- 
10012 LOO!g| 954% Yl 97 101 | 10112 107 | 1032 1073s! 6,500 | Amerada Corp...-...- No par| 75 Jan 6) 125!2 Mar 29]; 481g Jan; 80 
74% (74%) 73% = 7354 75le 7712} 77 77'4' 1,800) Am Agric Chem (Del)..No par 49 July17, 77!2Nov 5|| 41igJune} 57% Feb 
414 42 40 407, 401g 4153} 49 £4110) 41 4lle 7,900} American Bank Note....-.- 101 37 July 7| 552g Aprils 131g Jan| 47% Nov 
*69 70 70 8=6—p70 *69 7034) #69 70%) *69 70%) 10 0 EP aes 65 Jan 3| 72 Feb 4} 43 Janj 70 Nov 
*6ilg 62 61ily 62lg 62 62%) 63 64 63  64l4{ 2,600] Am Brake Shoe & Fdy_No par| 40 Apr28} 64!2Sept1l); 21 Mar; 4212 Dec 
138 138 | 137% 137% 138 138 | 138 140 | 139%4 140 450 5\%% conv pref.......-. 100| 124 May 2] 140 Nov 5j)/ -.-. ----| ---- ---- 
124% 124%) 124 125!2 12434 12633] 196 127 | 126 127!4| 5,800) American Can_.........-- 25| 115% Feb 24| 137!gJuly 17|| 110 Jan} 149% Oct 
165’%g 1657s; 165 165% 165 165 |*}59 165 | 164 164 600 CS GRITS 00| 162'4May 29] 169!2Sept 5)| 151% Jan 168 May 
53 83 52% 53 5lig 53!2] 52% 541s} 51% 53'4} 9,100] Amet ican Car & Fdy...No par| 30 Apr30| 54% Oct 13 10 Mar] 33% Dec 
9044 904) 9O Ble *90 92 9014 92 90 Q1l2' 1,200 ERRORS 575g Apr27| 92 Nov 5j| 251g Mar, 65 Dec 
Gli'g Giie| 60% 62 61 G6l'z) 621, 63%) 63!2, 75% ,500 | American Chain......- No par| 31 Jan 3) 6553 Nov 6 8 Jan} 33% Dec 
125% 125%) .... ---- ines | timitNua * i a tae de eenell 7% preferred.........- 114% Jani4/} 136 Septi2|; 38 Jan 115 Nov 
*107lg 113%)*10712 113 #10712 10912] 198 108 | 105!2 106 300 | American Chicle__..-- No par| 875sMay 11| 113!g Oct 26|| 66 Feb) 96 June 
*28 34 | *28 30 28 34 | e098 34 1°28 34 |.------ Am Coal of N J (Alleg Co). -25 29 July 3| 34 Jan 3|| 30 Mar) 34% Aug 
131g 13%] 13!g 131s} 131g 13%! 4314 137%] 1212 1353} 4,100 Amer Colortype Co........ 10 Zig July 10} 141g Oct 30 233 Mar 9l4 
30% 31 30 = 303 303%; 3173] 3112 3214] 3112 3314) 17,900} Am Cqmm'l Alcohol Corp. -20| 201eJuly 1) 33'4Nov 6|| 22t2 Mar 3534 Nov 
25'4 26 26 26l2 26%, 2712] 273, 287%) 28% 29 (,300 | American Crystal Sugar....10) 16'4 Jan 9| 32 Aug 29 6lg Feb| 19's Dec 
97. 97 9612 97 *95 98 ae:  e e eh a: mined 170 ss eset 100} 89 Apr 8] 101 Septi2|} 72 Aug) 92% Dec 
aig Aigi 4g 4% 4ig 44] 43, 43;| 453 4%) 5,200] Amer Encaustic Tiling new..1)  3i2 Apr30|} 5 May 2 % May, 3% Dec 
*13 «14 | *13lg 13%) Stock 3 13 | #13 13%] *125g 13% 100 | Amer European Secs...No par| 9% Jan 2) 1453 Feb 17 2%, Apri 94 Dec 
*156 300 |*156 300 *156 300 [+156 300 |*156 300 | ------ Amer Express Co_......-. 100| 175 Oct 2) 175 Oct 2// -... ----| ---- -=-- 
7 743} 67% 7g) Exchange 6% 6%| 6% 7g 6% 7 | 12,800} Amer & For'n Power...No par)  6l2 ane ne Mar 23 2 Mar) 94 Aug 
48%3 45%) 453, 45% 451g 47 463%, 49 47lg 4812} 4,900 AS ell Ge No par| 29% Jan 2| 515s Oct23|; 14 Mar 42 ug 
171g 17'2} 1633 174) Closed 17. 17 17% 18%) 18 18 | 3,200} 2d preferred........ No par| 12 Apr 30 1914 Oct 3 3% Mar| 17 Aug 
*38% 30l2) 36%, 38% 3614 38!2) 39 3912, 39 #39 2,300 $6 preferred......-.. No par| 25 Apr30} 42% Oct23/| 12 Mar 384 Aug 
17!2 17!:} 1714 1753| Election | *173g 17!2| 1712 181g} 18 1912} 1,800} Amer Hawaiian SS Co..... 10/ 13 Jan20) 21!2July 20 8 Apr} 15's Oct 
Sig Sigh 5 5 473 Sig) 5ig 53g) 5 5331 6,700| Amer Hide & Leather.....-- 1| 453 Oct30); 8% Mar 6 3 Oct} 6% Nov 
33ig 34 331g 34 Day *33 0 34 3314 3314] 3353 34 1,200 6% conv pref.........-- Bllg Oct 29} 46 Jan27|| 28 Oct; 40 Nov 
473g 4814) 471g 48% 4812 49 487, 4973} 49 4933} 3,200| Amer Home Products......- 11 37 Jan 2] 49% Nov 5|| f291g Apr) 38's Nov 
2% 862%) 3 3=—2%q 2% 2ig 212) 23%, 2%) 3 3 1,900 | American Ice........- No par| 2'gSept24) 553 Jani4 17g Oct} 4% Jan 
2014 2014) 1912 1912 *191g 2014) 191g 191g} 191g 1914] 1,000] 6% non-cum pref......- 100] 16!eSept24| 24 Jani4jj 14% Oct) 37% Feb 
13!g 13%) I13lg 13% l3ig 14 1414 141g} 14lg 1419] 13,800] Amer Internat Corp...No par 95g Apr30| 14!2Nov 5 41g Mar) 11% Nov 
351g 36%) 34leg 35lg 354 37 3512 374) 35! 3612] 10,700 | American Locomotive..No par 231g Apr 28} 39%, Oct 10 9 Mar; 27% Nov 
*99'4 102 99 99 100 100 | 102 10234 103 105 1.100] Preferred............-- 100} 66 Agr 28} 105 Oct 3]| 32 Mar, 754 
21%3 22 215g 22 Zilg 22%! 225, 231g) 223g 22%| 5,800) Amer Mach & Fdy Co..No par) 21 May 9] 29% Jan14/| 18t¢ Mar; 33'4 Nov 
lig ll% 11 lilly Alig Lila) 11%, 11%) 11tg 1214] 6,500} Amer Mach & Metals..No par} 10 Apr28} 15 Febl3 44, Apr} 125s Dec 
4 50 48%, 50% 4912 51 0 552%| 52% 54 | 41,200} Amer Metal CoLtd....No par) 27 Ape 30 54 Nov 6/| 131g Mar] 32% Dec 
*133lg -.--/*133  -..- ee Oo) ee | See apes 6% conv preferred ....-- 100| 124 Apr 2] 134 July 16|} 72 Janj 130!2 Nov 
*60 6412] *60 6412 *60 6412] *50 See OE Pee Amer News N Y Corp.-No par| z35!2 Jan 3| 6412 Oct z24 Jan| 36% Nov 
12% 12%) 11% 12!2 1053 1138] 103, 1133} 11lg 11%] 50,500 | Amer Power & Light...No par) = 712 Feb 20} 14% July 28 llg Mar Nov 
78lg 78l2] *7512g 78 73% 76 | 74 #=+%@ {| 76 #£77 4,000} $6 preferred.......- No par| 43 Feb20| 87l2Sept 2|| 101s Mar; 4912 Aug 
68 684] 6612 68 63 65 63 653s) 6412 661s} 9,600| $5 preferred...-..-- No par| 3653 Feb20|} 7412Sept 3 83g Mar| 4l!2 Aug 
221g 22s) 21% 2214 21% 231g] 22%, 2319] 2212 2314] 69,300} Am Rad & Stand San’y.No par; 18% Apr30} 2733 Jan 4 101g Mar} 25's Dec 
*160 162!2/*160 162! *160 16212] 16112 16112} 162 1621 30 RTE eee 157 Jan 7| 16512 Aug 13412 Mar| 159 Sept 
31% 32 Blig 31% 31% 33 33 333] 331g 3412|101,700| American Rolling Mill.---- 25| 23%July 7| 34 Febl 15% Mar| 32% Nov 
37% 37%) 38lze 38l2 38lp 3812] 3712 381s} 38g 38%} 1,300| Amer Safety Razor new.18.50) 36 Aug 28} 39% Oct21/| .... ..--| ---- ---- 
24% 2544) 245g 25 2412 25%] 2514 257%] 251g 2573} 5,000| American Seating Co..No par| 18 Apr30|) 284 Aug lil 41g Mar| 21% Dec 
40 40!2] 40 40% 41% 41%) 41 41 404 401 470 | Amer Shipbuilding Co. me ae 25%, Jan 2} 45 13 Mar] 2644 Jan 
9 93'2] 94 Q5leg 95  Q9l2] 198% 1 99 99%) 33,400 | Amer ae Saaning & Retg.N 56%, Jan 7|7100% Nov 5)| 3153 Apr Dec 
*140 143 |*140 143 143 143 | 143 144 | 14414 144 1,400] Preferred.......------- 136le Jan 3| 152% Maril|; 121 Feb May 
106!g 106's/*106 106% *106 1067%|*106 106%|*106 106%) 100 3d preferred 6% in ae 104 Jan 9| 108!2May 28|| 1015s Dec| 117% Aug 
*62 624) 62 62 *621g 63 62% 63 62%, 63 800 gunn t OS ie pee, 25| 57leMar 6| 73!g Jan22)| 63 Jan| 76 June 
*133 140 |*133 140 *133 140 |*133 140 |*133 140 | ----..| Preferred...-...--..----- 100| 13333 Jan 7| 144 Sept26/| 125 Febj 143 July 
425g 4314) 41% 42% 42% 45 | 4312 46%) 4 4884) 22.800 | Amer Steel Foundries..No par) 2012 Apr30) 4° 2544 Nov 
*129 129%|*129 12914 12914 13012] 13012 135 | 135%4 1451 960| Preferred.........-.--- 107% Jan 4 113 Dec 
*27l4 2712] 2712 27l2 27 27%! 26% 27 | 261g 26%! 2,200 American Stores...... No par' 24%Sept 1 43 Jan 
54lg Sale) 54lg 54%g 541g 56 | 56% 5773} 56le 571} 5,300 Amer Sugar Refining..-.- 100, 4814 Apr 30 7012 Feb 
*135 140 *1377% 140 *1377g 140 |*1377% 13934] 139% 13 Sees. Pratested...caccoccoecse 100} 129 Jan 6 14012 May 
*235g 24 | *23% 237% 24 24lg) 2414, 24%) 25 2 3.800 | Am Sumatra Tobacco..No par} 205s Mar 21 2773 Nov 
180 180%] 17814 180 177 180 | 17812 180'4] 17912 18233] 23,300 | Amer Telep & Teleg.-.---- 00} 14912 aoe 16012 Nov |} 
*97% 98 | 97% 98 981g 98%) 99 99le Ig 2,000 | American Tobacco..-..---- 25} 87 Marl3 10414 Nov |} 
99%, 100 9912 100 997g 10012} 100 100%] 10012 101 6,900 a se class B.....--- 25) 88le Mar 13 107 Nov 
*130%s 144 | 140 140 14lle 141!2/*14112 144 | 143 143 300| Preferred......-------- 136 Jan 2 141 Nov 
13% 14 | 13% 13% 13% 14lg} 141g 154) 14% 1533] 22,800 am Ty Type Founders Inc_...10} 8%June30} 1553 Oct 9j/ .-.. --.-] ---= ~--- 
Cin dann oni oand iia mae iol ade: - alia tt ad, in, cnseuneceen® 20 May 13 381g Dec 
27%3 27%) 2614 27% 2444, 26 2514 26) 125% 261g 82,500 | Am Water Wks & Elec.No par 191g Apr 28 Dec 
*103 106 |*104 106% *105 1067s] 106 106 106 200| Ist preferred.....--- o par| 92% Jan 9414 Nov 
Sig 8 8 8lg 8 833} 8lg_ Bile at 87g] 5,400| American Woolen.-..-- No par| 753Sept 25 10%, Sept 
5814 585) 57% 58 59 57%, 5873| 58% 61 | 16,600| Preferred.....--------- 100} 52% Sept 25 68%, Nov 
1 1 1 lig 1 lig} 1 lig} 1 lig} 2,400] tAm Writing Paper..-..--- 1 %,May 19 253 Dec 
6ig 6 lg 6ig Gilg 6ig 614 63, 6% 612 67 1,600] Preferred..---.----- 41, Apr 30 11% Dee |} 
4%, 473) 4% 514 473 Si 5 5l4] 47 51g} 38,800] Amer Zinc Lead & Smelt...-1) 312 July 3 57g Dec |} 
*58 59 | *62lg 66 *64 75 | *62 #£«x280 | * ay SNE gape poeheres OED RES ETO 25| 44 Jan 2 49 Avg 
*30 34) 34 35 35% 36 | 36le 36le} 3653 36%) 1,100] $5 prior pref...--------- 25| 24 May18| 36% Nov 6/| ---- ----| ---- ---- 
475g 48 | 473g 4912 505s 5433) 54 55331 52% 541s|169,800| Anaconda we Mining..50} 28 Jan 20 30 Dec 
801g 8012] 8014 8012 82 85 85 85531 784 84 2100 | Anaconda W & Cable..No par} 35 Jan 8 37 Dec 
20 204) 19% 20 19%, 20 197g 20 20 2033) 4,000} Anchor Cap-.-.-------- No par| 15!g Jan 2 1 Jan |} 
*101% 105 |*1017s 105 *101lg 105 103 103 103 103 30 $6.50 conv preferred.No par 97 May 13 109 Apr 
25 2712] 291g 36 37 86 40 3912 43 29 #836 9,800 | Andes Copper Mining--.--- 20 9 June 9 1253 Deo if 
*3lg 4 4 4 *3lg 4 *35g 4 35g 35g 300 | A P W Paper Co-...-.-.- No par| 3 July 1 4 Dee 
39% 41 4073 41 41% 42 411g 4134} 4053 41%) 2,800) Archer Dee Midl’d.No par| 37 Apr30 52 Aug 
*119 11912}. 11912 119%2 *117le 11912) *118l2 11912/*115 119l2 20 7% preferred......---- 100! 118 Mayil| 122 Jan13|| 117 Aug} 122% — 
*10814 109 |*108%, 109 *108%3 109 | 108% 108%) 108% 109 400 Areusaco(Del) pt 7% gtdl00| 105% Jan 3) 110!2 Jan 20 97 Apr| 109 
5ig Bd 533 «5 53g = Bg 5lg «5% 55g 5%) 24,500) Armour of Illinois new--.---- 5 453June 10 7%, Jan 25 3, Apr 61g i 
a79 = 79':«| «(785g «785s 78le 78l2} 79 7914] 7934 79%4{ 1,100] $6 conv pref..------ No par| 664 Jan 2| 84 Jan28}| 55tgMay| 70% Jan 
*110 115%g/*110 115! *110 115 |*110 115%g/*110 115!g] ..---- NA EEE REE ES 100! 104 Augi8| 125 Jan28j; 85 Jan} 110 a 
53lg 54le| 54%, 55% 5453 5612] 57 £58 | Z57!2 59 3,700 | Armstrong Cork Co...No par| 47% Feb 24| 625s Mar23|| 2553 July; 50% Dec ] 
*14 1414; 14 14 14 15igi 1453 15 145g 1473' 7,000 Arnold Constable Corp- ---- 5 Tig Jan 9! 151g Nov 4 4 Mar 953 Deo | 


For footnotes see page 2954. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 | Range for Previous 
Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday | Wednesday: Toursday Friday the EXCHANGE 
Od. 31 Nov. 2 Noo. 3 Nov. 4 Nov. 5 Noo. 6 Week Lowest Highest Lowest ‘| Highest 
$ per share | $ per share | § per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
17 17%] *1612 16% 161g 161g] 1619 161l0/ 165g 1653] 2,100) Artloom Corp........- No par 8ig Jan 3] 221g Feb 27 3% Mar 97g Oct 
*93 1047s] *93 106 *93 106 | 106 10% eee 20 Pee cntanentcoces 100} 95 Jan20} 108 Mayi13 70 Apri 90 Nov 
20 2014) 1 20 2133] 21!g 2153] 213g 2219] 28,100) Associated Dry Goods..-..--. 1} 1253 Apr30}; 22!gNov 6 7lg Mar| 18% Nov 
#10173 125 |*109%s 115 *110 125 |*110 125 {[*108 109 [| ...-.. 6% ist preferred......- 100} 103 June 19} 112 Oct30|| 80% Apr] 109 Sept 
*118 12612/*115 12612 7115 1261g/*117 1237%g|/*117 12319] ..___- 7% 2d preferred. ......- 100} 98 Feb21/} 124 Oct30)} 48 Mar! 100 Dee 
#4310 4414) *43lg 44 43\9 44 44 45 45 45 110) Associated Oijl...........- 25} 36 May2l1| Sl'lg Feb 10 29%, Feb| 44 Dec 
7773 79'4| 76% 78% 7753 79 73l4 79 7753 79 | 21,800) Atch Topeka & Santa Fe..100} 59 Jan 2/ 88l!2pAug 8/| 35% Mar| 60 Dee 
*105lg 10612} 10514 10612 106 106 | 106!g 1061g/*105 10614 400 l,l Sy 100} 90% Jan 2) 107 Oct14|| 6653 Mar] 92's Dec 
405, 41 40 40% 40 41%) 41 £42 401g 4114] 11,300] Atlantic Coast Line RR...100) 2153 Apr24) 44% Oct 3 1912 Apr| 3714 Jan 
*2812 30 | *27% 30 27% 2919] *2812 2912 2934 2934 700| AtlG & WISS Lines..No par| 11 Apr22| 31l2g Oct 19 3 Mar] 17l2 Dec 
*49~ = sé *4714 49% *49 51 | *49l2 5O0le] 4912 491o 100 PEt wenennceeoese 100} 13l2 Apr24| 5312 Oct 20 6 Mar; 197% Dec 
Blig 31ls} 305s 3lig 31 327s} 32% 33 32 33 | 31,600) Atlantic Refining.........- 25) 265sJune 4) 35!g Apr 10 2012 Oct] 28 May 
#11312 11412] 113g 11312 *lill2 115 | 115 115 | 114 114 300 4% conv pref ser A...-. 100} 109 Sept 17} 115 Jumel2); .... ...-] 2... Lhe 
72%, 72%) *70 #73 *70l4 7234) 7214 72%) T72le 72le 700| Atlas Powder........- No par| 48 Jan 2} 73 Febi18|}| 32% Apr) 481!2 Nov 
*12614 12810} 12614 1264 #12414 126 |*12414 12510] 12414 125 170 PEEicn cocewsoutuus 100|z7112 Jani7} 127 Oct28)| 106% Jan) 115 Sept 
1712 18 *17144 18 181g 18%) 18l2g 18le} 18 1834; 1,600) Atlas Tack Corp..-.... No par| 14 June26; 30!g Febil4 4 Mar] 19le Dee 
3314 33%; 32 33 32%, 341g} 33 3434] 3312 34%} 9,200) Auburn Automobile...No par| 265sJune 5) 5414 Mar 5/| 15 Mar! 45l2 Oct 
*6lg 6%) 7 7 67, 7%) 7% Zio} 73g 712} 3,500) Austin Nichols hieaeanell ae a 5%June 30} 10!g Jan 15 5leMay| 14 Jan 
*38 42 ;,*38 42 39 40 | *38 41 38 41 120 St Miata cmmaieil 29i2June 30; 46l2 Jan 24 3512 May| 63 #£=Jan 
5 51g 4% 6 4% 5§ 47g = Big 5 51g" 19,700° Avia’n Corp of Del(The) etd 5 3 Apr 9 734 Mar 18 2% July 514 Dec 
4% 5 41g 5 47g 5lg} 47, 5g} 47g 514] 13,700] Baldwin Loco Works..No par| 2igJuly 9} 67% Feb 24 llg Feb} 653 Jan 
4ig Als 4ig 414 37g) Aly 4 44]. 4 41g , BERGE. cocneccasencesse 23g July 8 SS USS 1G cone svedl wece csae 
*67 7012} *67 #69 *67 70 | *6914 697g) 7014 714 on hen minal 100} 2912 Apr30} 74 Oct17 7i2 Apri 40 Dee 
*67 7143} 68 #£«68 69 69 | *67 #71 701g 701g 4 De PO... .cossnantel are Ce. SIRS eas. beth S406 dbdbe 
227, 23lg) 221g 22% *223, 23%3| 231g 2353] 23 237s] 32,200] Baltimore & Ohio... .... 100} 15% Apr30| 2753s Nov 6 7lg Mar| 18 Sept 
351g 35lo} 35 35% 35 3534) 353, 3614] 34 35lo} 4,100 Th ~etkececuibos 100} 21 <Apr30}] 4114 Oct 7 91g Mar| 2514 Dec 
*451g 46 | *45l2 46 46 4614] 4512 46 451g 45le 600] Bangor & Aroostook...-.-.- 50} 41% Jan 3] 491g Feb 28j/ 361g Mar| 4912 Aug 
111% 11178)*1114 112 112 112 | 112 112 | 112 112 110 i... mitpwmtuatihe den 100] 110\4Sept 3] 118 July 2}} 106'4 Mar} 116 Dee 
245g, 25lg} 24% 25 243g 261g] 25lo 27 263, 275s! 11,000] Barber Co Inc. ........--. 10} 24% Nov 4] 26% Oct28ii .... ....] occ. occ 
24 24 2314 233% 241g 25 241g 25l4] 2312 2414] 2,600] Barker Brothers--.-.-.-.-.- No par| 134 Jan 6] 25'4 Oct 14 314 Feb] 15l2 Nov 
*120 121!e] 120 120 #121 12119} 12019 121 12012 121 110 6%% conv preferred....100} 82'4 Jan 10} 123 Oct15 32 June} 88 Nov 
181g 18%; 18 1812 18!ig_ 1834; 18l2 1953} 1914 195s] 34,000) Barnsdall Oil Co.......-.-- 5} 14lg Jan 6] z20 Apr 8 5’g Mar! 14% Dec 
18% 19 185g 19 19 191g} 19 2034] 203g 205s] 18,200) Bayuk Cigars Inc_.-_-.- No par| 16%June 26}; 20% Nov 5j] .... ....] .... -..- 
*111 #112 j*111 112 *110%g 112 |*110%g 112 | 112 112 10 Ist preferred_.........- 100} 110 May 8] 1144 Jan 15j/ 107% Jan} 115 May 
23%, 2334) *23% 24 24 24: 24 2414] 24 2553} 5,100] Beatrice Creamery....-.-.-.. 25} 18 Jan 2} 26 Marili 14 Oct] 20!g Nov 
10214 10214|*102 103 *102 103 10212 1027s} 103 104 600 $5 pref W w....-....- No par| 100 Augi18} 105 July 30]} .... ...-] --.. LL. 
*411g 4312] *41!2 4312 "ER. atgek “ER. chee! ‘Rhee Setdee Beech Creek RR Co_.....- 50] 35 Feb28} 42% Oct20|} 33 Nov| 3312 Sept 
*96 Q8le} O97!l2 97% 9734 97%) 9712 QO7le] 978% 97%, 800} Beech-Nut Packing Co--.--- 20} 85 Feb 8| 99 Oct 29 72 Febj| 95 Sept 
13%, 137s} 1353 13% 131g 1353} 135g 1334] 1334, 137s! 2,600] Belding Heminway Co_No paz} 13!g Jan 2} 16% Mar 4 lllg Mar} 14% Nov 
*833g 85le] *83%3 85l2 *833g 85lo] *833g 85lo] *833g S85le} _..__- Belgian Nat Rys part pref....| 83 June 5) 89igMay 5j]| 79 Sept] 117l2 Mar 
2812 29 281g 293 287g 3012} 30!g 3073} 30 3034] 21,700} Bendix Aviation......._..- 5} 2153 Jan20}| 323s Oct 7 117g Mar| 24le Oct 
23 23 2273 23 23 2333} 23 2333} 23 2314 ,700| Beneficial Indus Loan..No par} 20 Jani18} 25'4 Oct 6 151g Mar| 22% Dec 
621g 6253! 61l4 6212 63 «65 64%, 65l2! 66 677i 3.800) Best & Co... .......-..- No pari 48 Jan 7| 67%s Nov 6j| 34 Jani 57!2 Nov 
7214 735s} 7ll4 734 71lg 753g) 75 763s} 7314 7434) 54,300] Beth Steel new (Del)_..No par] 45%, Apr30} 76% Nov 5/]} --.. -..-] .... 22. 
19ig} 187g 191g 19 194) 19 1914; 19 1914] 3,600 5% preferred........... eee err See Bl eons eosal eooe cece 
*123le 1241e] 12312 124 12219 12219} 12234 12234] 12210 123 700 7% DEGRIETOG...c-ccdes 00] 107igJuly 8] 12514 Oct 165i] .... ~...] .2-. 7 ek 
48 48%; 50 # £5O0le 493, 52 52 53 5134 521e] 4,100} Bigelow-Sanf Carp Inc. -~, par| 23 Jan 3} 53 Nov § 1434 Mar! 271s Sept 
181g 18ig} 18lg 18% 18 18lg] 1814 1853] 181g 185s] 7,400] Blaw-Knox Co_.....-- opar| 14leJuly 8} 20l4 Feb19 95g Mar} 17 Nov 
*301l4 321g] *31 332i 321g 3212] 321g 3212} 3314 331s Bloomingdale Brothers.No par} 18!4May 8| 32l2Nov 4 1653 June} 237s Aug 
a ey Ie eh ee ae nee adel ensde aba eee ae PRU Kendra oneonee 100} 109%, Jan 24}; 113 Jan 6)| 103'4 Jan} 114 Dee 
*115 118 115 115 111 111 |*111 11612/*110 116 20} Blumenthal & Co pref....- 100 as July 11} 120 Oct30 2814 Mar| 90 Dec 
2612 26%) 26 265, 2614 2733] 26% 29 2812 2914] 17,900] Boeing Airplane Co.._...-..- 5 7 Apr 30} 33!l2Nov 6 61g Mar| 22l2 Dee 
4514 4514) 454 46 453%, 46 4614 46%) 46 4634} 2,700] Bohn Aluminum & Brass....5}| 41 Aug20/ 63!g Mat 7 3953 July} 597s Jan 
*95 96 3 95 92 92 91llg 92 9llg QI1le 130} Bon Ami class A... No par| 80igJune 12} 10014 Apr 13 90 Jan}; 100 July 
4219 4210] 427, 441, 4319 4414) 44 44 44 44lo 420 hl dees No par| 39 June30}; 45 Janl15 38 Dee] 47% July 
27%, 28 271g 277% 2753 281s} 28 2833] 28 2810} 10,900} Borden Co (The)_.......-.- 15} 2553 Jan 2} 32%; Aug 10 21 Mar] 27% Nov 
83 84 8314 84 8334 84le} 85l2 87 86 8734; 5,200} Borg-Warner Corp......-- 10} 64 Jan21} 87% Nov 6 28'4 Jan}; 70!2 Dec 
*81p 878 853 87%s| Stock 85g 9 83, 834) *8lg 87s 800] Boston & Maine__.......-. 00 6 Apr27} 1ll2 Jan30 334 Mar 87g Dec 
*13, 233] *15g 23% *15g 2 *15g 23g 2 2 100} tBotany Cons Mills class A_50 lig July 16 33g Feb 14 lp June 2%, Dec 
15 1514] 15 1533} Exchange 15ig 1634] 16%, 167s} 1553 16 | 25,300) Bridgeport Baass Co_..No par] yl2'igJuly 2} 18%s Feb13 812 Apr} 17!g Nov 
5914 595s} 59%, 6014 597g Gll4] 61lle 627s} 62 627s] 24,700) Briggs Manufacturing.No par| 4314 Apr30| 647s Mar 6 2412 Feb| 55%, Oct 
501g 501g; 50 50'4; Closed 5214 524i Sills 52 52 52 1,400} Briggs & Stratton..... No par| 47i2June30} 69 Apr 4 23!g Jan} 55 Oct 
*44 45 44%, 447, 443, 4610} 46!l2 47%) 48!l2 4914] 4,100] Bristol-Myers Co_......... 41 Jani17j 5012July 24 30% May; 42 Dec 
7ig Zig 7 7 Election 7 71g 6%, 7 67g 7 ,900| Brooklyn & Queens Tr.No par 419 Jan 4) 12'4 Mar 5 13g Apr 5lg Dec 
381g 3812} 38l2g 38le *38 3914] 381g 38lgi *36lg 384 400 POG. 4 dikbnoaesd No par| 3312 Jan 7| 5lieaMar 5 14 May! 38 Dee 
56 56141 55le 563%, Day 55lo 56141 55l2 56 56 56let 4,300} Bklyn Manh Transit...No par| 4014 Jan 2] 58'4Sept 22 3612 Mar} 46% Aug 
#10433, 105 | 10453 1045, 10453 10453] 10453 10453} 106 106 400 $6 preferred series A.No par| 973% Feb 4| 106 Oct 6 90 Jan} 100 Aug 
54 54 52 53% 50 5214] 50l4 52lef 52% 5312} 3,200} Brooklyn Union Gas_._.No par| 44l2May11} 57 Oct20 43 Mar] 7l1!le Aug 
4810 49 | *48lo 49 49 60 | *49 #50 49 5012 900| Brown Shoe Co... -.. No par| 45 Sept21) 6553 Jan15 53 Mar| 63% Aug 
17%, 18%4] 17% 17% 18 18!le] 18 183g 181g 197s} 16,900) Bruns-Balke-Collender.No par SigMay 19} 197g Nov 6 3%g July}; Illlg Dec 
165g 1653] 16% 16% 163g 1712} 171g 1733f 1653 1734] 10,200} Bucyrus-Erie Co_.........- 5 87g Jan 2] 18!2 Oct 15 414 Mar 87g Dec 
7105 110 {|*105 110 *105 110 |*108 110 {#108 110 | -.---- 72 aed ROW .ucuce 100} 10712Sept 8] 115 Sept 25}/ .... -...] .... -... 
ee) mee -_-—-—« -<“<-« -_-- -—-<—- -—_-—-—- eeece -—--- etic ili titad Gi ws) od ee ee ee ee ee 100 100 Mar 7 123 July 22 6234 Mar 100 Dec 
ll 11%) Allg lAlle lllg 12 11%, 127%] 127, 1314] 72,500 pudd ¢ (BC a) SE No par 9ig Jan 2} 15%May 5 314 Mar 934 Nov 
85 | *85 92 *817g 90 | *93 100 | *94 1 200 % preferred.......... 100; 85 Jan 8] 115l!2Sept16j]} 23 Mar] 97l2 Dec 
97% 10 97 10 10 10%] 10 10%] 1053 11 | 21,100 an a No par| 83s Apr30| 14 Mar 5|| 22 Mar| 1433 Nov 
48 48 47\4 474 48 491) 48%, 49%) 49 50% ,600} Bulova Watch........ No par| lille Jan10| 50% Nov 6 3% May| 14% Nov 
Bllg 3l1le} 301g 31 30 31%) 32 327%) 32 32% ,500 jf [one No par| 20% Apr 28} 3312 Oct 23 814 Mar| 24l2 Nov 
31 3115 30% 31% 31 3lle} 3llg 31%] 31 311s] 13,400} Burroughs Add Mach..No par| 25 Apr27| 34lg Oct 7 1314 Mar} 28 Nov 
514 5g 54 by 5ig Bg 55g 63g 61g 6%) 8,800) {Bush Terminal_.....- 0 par 21g Jan 2 9 Mar 23 1 Apr 31g Jan 
174 18 i8 18 183g 20 20 22 23. 2512] 3,000 Debentures............ 100 844 Jan 2) 25!2 Nov 6 514 Apr! 10!2 Jan 
*19lg 2033] 1912 1953 193, 2014] 203g 22le) 2214 24 1,580} Bush Term Bldg gu pf ctfs.100| 14! Apr29| 247g Mar 23 10 Mari] 22!2 Jan 
41g 458 44,4 4% 45g 54 5 53g 4%, 5 | 36,000| Butte Copper & Zinc........ 5 253 Jan 2 653 Mar 20 lig Mar 3lg Nov 
221g 2253] 221g 2212 22 23lo} 223%, 2353] 223%, 2333! 6,200] Byers Co (A M)..-.-.-.. No par| 1612 Apr29} 254gSept 19 113g Mar! 2053 Jan 
7614 764i 76 76 75 76 a: va 77'g 78% 640 | EERE RR 100} 54igJune 15; 84 Septis8i; 32 Mar) 66 
31 31 31 31 31 32i4) 32 32%4] 31% 3212] 3,100) Byron Jackson Co_.... No par| 22 Apr30] 33% Oct 222i] .... ....] ..-. ...- 
39 39 38%, 39 3912 40 397g 4153} 405g 4034) 4,200) California Packing....No par| 3014 Apr30| 434% Aug 10 3012 Aug] 42\2 Feb 
1 llg 13g Ss lg 1 llg 13g 11g 13g = 11g} 13,800} Callahan Zinc-Lead__....... 1 53 Jan 2 17g Feb 10 lg July lig Jan 
117g 124! 12!g 13l¢g 135g 15 15%, 1612! 15!g 16 1185,000} Calumet & Hecla Cons Cop..5 6 Jan 6! I16!2Nov 5 21g Mar 63, Oct 
355g 3553) 35le 355, 361g 363g '23514 3534 3512 361g} 2,800} Campbell W & C Fdy..No par| 30 Jan 6) 4014 Apr 2 7lg Mar] 33%, Nov 
177g 18 17 «17% 167g 171s} 16% 18 1714 177s] 17,400; Canada Dry Ginger Ale..... 5) 10% Apr30; 2014 Oct 6 Sig Sept]; 1753 Dec 
*551g 59 | *55lg 59 *55ig 60 | *55lg ....] *55lg ...-.] ..--.-- Canada Southern........-. 100; 54 Jan 6} 60 Aug20}} 50 Apri 56l2 Oct 
1314 135s] 1314 1353 137g 1433 14 14%] 14 1414] 72,200} Canadian Pacific........-.. 25) 107%, Jan20; 16 Febi19 13% Jan 
*52%, 531leo] 5312 54le 543g 56ig] 59 #63 62 64 2,300} Cannon Mills.......-.- No par| 37 Apr30; 64 Nov 6)| 30 June] 404 Oct 
*161g 171s] *161g 17 1612 1612} 17 1712] 17% 17%) 1,100) Capital Admin class A.....- s 12%May 8] 18l2 Feb 24 Mar}; 14 Nov 
*52 63 | *52 653 63 53 52 52 52 62 140| | WR aa ER ee 45%, Jan 8} 53 Nov 4/j] 32l2 Febj| 48 Nov 
CO8le ....] *O8lg .... am Bee Rs Pee Carolina Clinch & Ohio Ry. i00 87 Jan 4/z100 Oct 8} 82% Febj 88 Aug 
#102% 103 *10212 103 *1021g 103 | 103 103 | 103 103% 230 Pin =tanhesonene 00} 91 Jan 4| 103!g Oct 3|| 85 Mari 95 July 
77, 77s 7%, «77 ~ Ss 73%, 77%, 7%, S8igi 3,200} Carriers & ecg Corp...-- 1 May 22 93, Feb 19 7 Dec 81g Dec 
160 16114] 15853 160% 158lo 164 | 16312 165 | 16053 161%4| »800} Case (J I) Co............ 100} 921g Jan 6) 186 June22|/ 45%, Mar] 11114 Nov 
*132 133 | 132 132 *132 135 | 133 133 | 133 133 130 Preferred certificates. --100 116 Jan 7} 143 July 15)] 8312 Apr] 12612 Nov | 
85 86%; 85 874 86 88le} 8914 90le] z89l4 91 7,600} Caterpillar Tractor....No pa7| 54%, Jan16/ 291 Nov 6/| 36l2g Jan Nov 
26%, 27 2614 26%, 2614 27 2634 2734) 271g 28 | 21,000) Celanese Corp of Amer.No par| 21%May22| 32!4 Jan 6 1912 Apr] 35%, Jan 
2812 2812] 285g 285s 28 28 277g 291g} 29%, 30 400} tCelotex ino Wt ae Ee No par| 19 Apr30| 32 Oct 5]| 16!g Nov] 2114 Nov 
*78ig 7953) 791g 792 791g 791g] 7912 82 8012 81 930| 5% preferred.......... 00} 54 May 1| 86 Sept26|} 55 Novi 62% Nov 
28%, 28%) 29 20% 29 2934) 301g 317s} 314g 3173} 6,700 Cuninel ettins hasta par| 2543 Jan 6| 35!4Mari3}| 22% Feb| 29 May 
lc 8 ie. I ph a RS 653 7 67 714 a 81g] 63,600) Central Foundry Co_______-. 1 65g Nov 4 YO a 
431g 43l¢ *43lo 45 | *43 44 200} Central RR of New Jersey.100| 35 Apr28| 57 Feb21|} 34 Mar! 62l2 Aug 
*9l,g 98% Vig Ole 97g 97s} *9%, 10 “om 934 400; Century Ribbon Mills..No par 61g Apr29;} 10% Oct 21 61g July} 12%, Jan 
*105 108l2 #10512 10815 #10512 10819 *10512 10812 *10512 108'gi ...... IDS cies in oc taninndstnes eaen 100; 97i2sMay 2) 108l2 Oct 2/| 9614 Mar] 10912 Jan 
6314 64 62%, 657, 677g 70%} 71 7234] 6914 71%] 52,200) Cerro de Pasco Copper.No par| 47% Jan21| 72% Nov 5 385g Jan} 65%3 Dec 
1314 13%! 12% I13!l, 1314 145g! 14% 15 14 15 | 29,500! Certain-Teed Products.No par 8i4June 4! 1914 Mar 24 35g Mari 15%, Dec 
®.... 135 |*126 135 135 140 | 142 142 | 142 142 660 7% preferred......<cc- 100} 8012 Feb 4] 142 Nov 5] 23 Mari 884 Dec 
67 671s] 667s 667s 67 70 693, 6934) 69 70 1,430 6% prior pref.......... 100} 5S7igSept 8| 71 Oct 7] .... ~-..] ~... ~... 
106 106 {|*105' .... *105 ....]| 106 106 |} 105l2 105!2 30] ChampPap & Fib Co6% pf 100] 101 Mari13}/ 106 Oct31] .... .222] 22. Leek 
24%, 2514] 241g 247s 24%, 25 25 25l41 25 $=25'4] 1,300 Common........... No pari 19 Aug 3] 2614 Oct Zi .... ....] .... ---- 
59%, 5934) *51 59lg 59 59 5812 587s! *55l2 58 500] Checker Cab.............. 5] 2214 Jan 2] 691g Apri17 Mar] 21 Dec 
99 99 971g 984 98 100 99 100 9914 997g} 2,700 hesapeake Corp...... No par| 59 Jan 2} 100 Nov 4] 36 Mari 6114 Nov 
761g 76%) 76!g 7714 7612 7734| 77 773) 77 ™ 11,300] Chesapeake & Ohio___....- 25] 51 Jan 2] 77% Nov 4] 371g Mar] 5314 Dec 
*llp 2 *llo 2 *llp 2 *llo 2 oe SS See tChic & East Ill Ry Co....100 13gMay 19 314 Jan 13 1 Apr 2ig Jan 
5g 5g 514 «5 *5lo 57g 53, 5% 512g 555 700 6% preferred.......... 100 27g Jan 4 63, Oct 13 7g June} 314 Dec 
2 2 2 21g 17g «=17%) *17%, 2 *17g 2 1,400} Chicago Great Western...100 14 Apr 28 25g Feb 5 5g Feb 214 Jan 
*10% 11 101g 1053 101g 10%} 105g 1053] 10%4 10%] 2,700 aac 100 4 Jan 2} 12% Oct 16 15g Feb 553 
*7 9 *7% 9 *67g 9 *7 9 *7 - © onbnad tChic Ind & Louisv pref. ..100 6 Mayil2} 12 Jan3l Mar 9 Dec 
*32lo 3314; 31 £31 32%, 33l4] 33 33%4] 3233 3233] 1,100} Chicago Mail Order Co. .... 5] 25%sMay 13} 33% Oct3 191g June] 735 Nov 
1% 2 2 2 l7g 2 2 2 l7g 2 2,700 os Mil St P & Pac..No par 1lg Apr 30 27g Feb 11 14 Mar 3 Jan 
4 4 4 4lg 4 4lg 4 41g 37g 4 4,500. NE cs ndsiientasie pukeienen 100 27g Apr 27 57g Feb 11 34 Mar 4%, Jan 
31 35g 35g 0 35g 31g 35g 35g = 35g 35g «= 3%) 32,300 Cheeage & North Western.100 212 Apr 29 47g Feb 21 13g June Jan 
#103, 105s 93, 10% 10 10%4) 10 1084) 10% 10%) 1,400)  Preferred.._........... 6%May 1] 125g Oct 19 35g July] 1053 Jan 
183g 1853} 1753 18% 4 1753 1814] 18!g 18%) 18 1812} 5,100 Giieate Pneumat Tool.No par| 121!2 Apr30} 20!2 Jan 2 Mar; 2053 Dec 
61 61%) 6012 60!l2 6012 62 607g G6lle} 614 62 1,300 Conv preferred_-.-.-__. No par| 40%May 4| 62 Nov 4| 20 Mar] 54% Dec 
1% @617% 17g «61% 17g 2 214 214 2 2 2,300] tChic Rock Isl & Pacific...100 lle Apr 23 3 Feb 8 & July 253 Jan 
*5l, 5s 5ig Ss Sle 5 5 5ig 5g 514 53s! 1,000 7% proferred.......<«- 100 31g Apr 24 8 Janll 15g Mar 414 Dec 
*5lg Ble 514 =~5l4 5lg Bly 5le = Ble 514 5g 800 6% preferred.......... 00 34 Apr 28 8 July 15 1 July 4 Jan 
*27 29 270s 27g *27 28141 *27l2 28331 27 27 400 Chicago ‘Yellow Cab...No par| 19% Jan 2} 3253 Oct 7 914 July! 19%, Dec 
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For footnotes see page 2954. 























TS 
a ——— 



























































Volume 143 New York Stock Record—Continued—Page 4 2957 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesdoy | Wednesday | Thursday Friday the EXCHANGE ee —— 
Od. 31 Nov. 2 Nov. 3 Nov. 4 Noo. 5 Nov. 6 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share|$ per share 
*18’73 19 187g 187% 19 197g} 191g 19%) 191g 1912} 1,000) Chickasha Cotton Oil_..-.. 10| 17% Sept 19} 30%, Jan 6) 25 Sept; 31%, Dec 
*9l, 3,4 91g 93 Gig 93% Pin 9% 93g 95g ; kt Ses 0 par 7 Jan 3] 11% Jan24 31g Mar} 9 Dec 
*47 48 47 491» 48 4919} 49 4919) 4912 50 1,110} Chile Copper Co... .....-- 25} 25 Jan 8| 50 Oct23 9 Feb| 26 Nov 
128!g 12933] 12734 129 1287s 133 13234 13453] 13334 13514) 9, Pe GD .wcedcasnnsen 5| 85le Jan21| 13514 Nov 6) 31 Mar! 937% Dec 
18 18%} 18 1814 18'g 18 18 184] 18 #184] 6,600) City Ice & Fuel......- No par| 154 Jan 2} 19% Febi14| 12 #£Oct| 2473 May 
85%, 855g) *85%4 857%. 853%, 87 861, 8614; 86 86le 490 inn acseasnenes 00; 72% Jan 2} 87 Nov 4] 69% Sept; 100 May 
eGee aunadl Gate «ant 50 6560 | *51 80 | *51 90 30| City Investing Co_....... 100} 50 Nov 4| 50 Nov 4} 35 Oct] 37 #£Oct 
1044 1043 97%, 101g 10 10%} 1012 10%) 10%g 1012] 7,600) City Stores_............... a— 4% Jan 7| 114%, Oct14 314 Apr 612 Nov 
*34 34l2) 34 £34 32 33le| 34 34le) 34 34l2| 2,300) Clark Equipment... _. No 23%, Jan21| 46!g Mar24| 12%4 May| 2753 Dec 
eee ahedl epee ease sets ‘ean é4n0 sebel eame ae ceases CCC&S8t Louis Ry Co... 100 1564, Jan 9] 200 Oct10] .... ....] .... «-< 
9 98 | *97 103 *97 103 | *97 103 | *97 103 50 . _ estas 100; 90 Feb10}; 98 Oct3l1} 80 Dec} 89 Aug 
*110 Iii lll 111 111 111 |[*10919 111 [|*110 110% 400; Clev El Illum Co pref..No par| 10714 Jan 4] 11114 Aug 13} .-.. ~..-] .... ---- 
42 42 | *41'4 42 4219 4314] 423, 4353) 43 43 2,900} Clev Graph Bronze Co (The).1| 33 July 7| 4712 Oct 10} 2753 July; 4812 Dec 
*88 8934] *88 8934 *88  89le] *88 891le| *88 S89le}] -...-- Clev & Pitts RR Co7% gtd.50| 82 Feb26} 88 Oct16} 80 Mar| 87 Oct 
*49lo 51 *49lo 51 51 51 "7 8 eaant. “a |. meee bitin, declenth > doth tnacmendiia 0| 48 Mar30| 51 Oct13} 48 June; 48 June 
*64lo 65 | *63!g 64 6312 65%! 65le 6678 6514 6612} 2,100) Cluett Peabody & Co_.No par| 48 Apr28} 7012 Feb 7| 20 July| 52% Dee 
7. ‘wind omee *127 ce. 060—Ul A eee See 124 Jani15j| 129 July 28} 110 Aug] 126 May 
122 122 {|*122 125 123%4 12414] 125 126 125 125le} 2,100 = Co (The)...No par| 84 Jan31| 126 Nov 5| 7212 Nov; 93 Dec 
*56°s 57 *565, 57 *565g 57 *565, 57 *5653 57 | --.---- F =A No par| 5553 Jan16/ 577sJune 5| 53%, Apr] 585s Dec 
17% 17%" 171!2 177% 1719 177%' z17'4 1773' 173g 1814' 15,400 Colgate Paastive Sass No par| 13 June30' 2012 Jan 6 15'gJune’ 21 Dec 
104lo 10419/*104 104le *104 104%3)*104 10433|*104 1043, 100 OF, Seeeree. .ccccccee 100} 100 Aug 14{ 106l2 Feb 28|} 101 Jan| 10714 Dec 
63, 64 621g GAle 64 661g] 653, 663;/ 6312 647s/ 19,700) Collins & Aikman... - No par| 3912 Apr30| 66% Nov 5 9 Mar; 50 Dec 
*112 113 113. 113 7113s -.] 113!g 113%g/*114 --... TELS ST 10714 Jan 3] 113!g Nov 5 693, Mar; 109 Dec 
[ak BEEP Gees cocé tems ‘checked Ginmis cide deed nash eseage Preferred (called)....._..- 11053 Sept 24] 110%, Oct 26)] .... -..-] .... ~-.. 
*30 48635 . —_— ae *30 ....| 30 30 | *2414 337s 20| Colonial Beacon Oil_...No par 84 Jan 6) 30 Oct 29 6%, Jan 97g Nov 
35 3548] 34% 35 35 36731 37 3773| 3653 3634] 6,900; Colo Fuel & Iron Corp_No par| 28\4Sept17| 397%, Oct 3)] -... ----] -.-. ---.. 
*26 2610] 25le 26 24 25 2410 25 25 25 140; Colorado & Southern... _- 100} 21le Jan 2) 3614 Feb 20 10%, Feb) 2212 Dec 
*315g 33 *315g 33 *315g 32 31 315s} 3l1l2 S3lies 150 4% ist preferred... __- 100} 191g Jan 2| 3773 Maril 7 Febj 21 Dec 
— 32 32 *31llo 32331 31le 3l1le} 31 31 220 4% 2d preferred__....--. 100; 16 Jan 2} 36 Mar 4 65g Mar| 17l2 Dec 
7122 126 121 123 12419 12419} 128 128 128 128 800| Columbian Carbon vtec Nopar| 94 Jan 7| 13612 Aug 11 7 #£=Jan!| 10114 Nov 
3714 38 *37 377s 37 3834] 3714 383%) 3712 3914} 8,500) Col Pict Corp vtc....No par| 31 May 20] 745le Jan 22 4014 Dec| 49%s Dec 
*45lo 4614) *44 4558 4614 46le] *46lo 47 46 46 400 $2.75 conv pref__..- No par| 42leMay 26] 5114 Jan 23 4815 Dec}! 50 Dec 
19%, 20's] 19%, 20 17%, 19 18 191g} 18!2 19 {117,000} Columbia Gas & Elec..No par| 14 Jan 2] 231g July 28 33g Mar] 15%, Oct 
*103l2 10434; 104 105 1037s 104 105 105 105 105 ,100 Preferred series A.._._- 100} 90le Jan 2] 108% Oct 5 35lg Mar| 9012 Dec 
*99 10012} 100 100 *99 100 99 100 *90 100 80 Bo Meee accuctece 100} 80%, n 6) 103 Aug 24 31 Mari 83 £=Dee 
70% 715s] 7ilg 72 71 7210} 723%, 74 723, 73%] 14,400} Commercial Credit... — «..10} 44 Jan 9} 847%sSept 30 3912 Jan} 58 # Oct 
*118lp 120!1g/*118%4 1201, *119!lg 123 120%g 1204s] 12034 121%, 400 44%% conv pref__.....- 100} 1004 July 7] 121% Nov 6j)] .--. ----] .--. «.-.. 
83 8312] S8llg 82l4 81 3 83 84 825g 8344] 11,500} Comm’! Invest Trust..No par| 55 Jan 9] 847g Oct 6 5614 Feb| 72 Aug 
125 125 ({*121le 123 *122 12410] 125 125 12414 125 400 $4.25 conv pfser’35.No par| 97 Jan10] 12619 Oct 7 9773 July| 105 Oct 
16 1614] 16!g 16%, 16 1619} 16%8 17 165g 171s! 34,800; Commercial Solvents..No par] 14\4June26| 2453 Feb 21 1612 Oct} 235g Jan 
4ig 4ly4 37g) Aly 314 = 358 33g «34 35g 37g 313,600) Commonw’lth & Sou__.No par 2'\4 Apr 30 51g Feb 17 34 Mar 3 Nov 
754 7554] 72 75 6812 697s] 687g 71'l4] 69%g 70 11,800 $6 preferred series._..No par| 5914 Apr28| 82 Feb 17 291g Jan| 7] Oct 
ll’g 11%s! Ii llls 12 12isi 12 12341 Ills 12 3,700' Conde Nast Pub Inc_..No par 7 July 3! 1312 Oct 26 57g Mar| 11 Dec 
341g 347s] 34l4 BAle 34 3534, 35le 3653) 35l2 36 5,100} Congoleum-Nairn Inc_.No ao 307, Aug 7| 44le Jan 8 27 Mar| 45% Nov 
*18%, 201g} 19% 19%, 183, 1934] 1914 1914] 1912 1912} 3,200) Congress Cigar..... - No 16 Jan 2} 25%, Mar 4 9 Feb; 2l1!2 Nov 
*18 20 *18 20 *18 19%; 20 20 1912 1912 20| Connecticut Ry & Ltg pt..100 15 Aug28| 33l2 Jan 3 24 Nov; 5812 Sept 
1315 14 13%, 14 137g 1410} 14le 15 15 1514] 7,700) Consolidated Cigar_...No pa 8 June 3} 15l2e Oct 24 7 Mar; 114 Nov 
797g 797s} 7753 78% *75 78121 765g 78%) 79 80 140 RENEE HE, 100} 65%June 24); 82 Oct27 62 Mar| 74 Jan 
90 90 *90 9O le 90le G91 92 92 92 92 60 Prior preferred_.......-. 100} 72%, Jan27| 92 Nov 4 69 Novi 82 Feb 
*85 110 *85 110 *85 110 *85 110 "Ge Eee. b eecscee Prior pref ex-warrants._.100} 73!2 Feb13| 92 Nov 5 7212 Oct} 80 ar 
4%, 47s 43, 47, 47g 647g Alp Als 45g 45s} 1,100} Consol Film Industries____-- 1 413 Sept 28 71g Feb 13 314 May 71g Jan 
18 18'4] 17% 17% 2167s 1712} 17!8 17's} 174 17!ls} 4,300 . vos No par| 154 Apr30| 201g Feb 13 1414 May| 221g Feb 
4753 4833] 4614 47% 431g 4533] 2441s 4514) 4414 4534!135,800) Consol Ed CoofN Y__No par| 2714 Apr30| 48%, Oct 30 15’7g Feb| 34%, Nov 
*107 108 |*107!2 108 10712 10753) 107%, 107%4' 10712 1075s 600 $5 preferred_..._..- No par| 102 Jan 3/ 109 July 14 72!g Feb} 1051s Nov 
*733 0s 75g 714 75s 714 7% 7 7% 7%3«Csé8S 2,300; Consol Laundries Corp__-_-_- 5 37g Apr 28 853 Oct 5 llg Mar 63g Dec 
133g 131s] 131g 1333 133g 1334] 13% 144) 14 143s] 79,400} Consol Oil Corp... .-- No par| 11l2 Apr30} 1514 Mar 6 612 Mar! 12!4 Dec 
*105'3 106 |*105'g 106 *105ig 106 |*105!g 106 |*105!g 106 | ~.----- TES No par; 101 Jan 6} 106!sJune30|| 10012 Dec! 101l'!g Dee 
740 O71 714072 Stock 753 «07% 712g = Bg 8 853 5,600) Consol RR of Cuba pref_..100 5leSept 23; Illle Feb 5 Zio Jan 814 Dec 
5g 34 5g 3, 5g 34 5g 34 34 .900| tConsolidated Textile..No par 3gMay 5 153 Jan 16 3g Aug 13g Nov 
34g «= 3458 33g «§=63le| Exchange 3%g «= Ble 33g «= 3le 31g 3343) 3,900) Consol Coal Co (Del) vt c..25 2 Junel8 2? PD aeons ental ahbe ennl 
17 1712} 17l2 1712 171g 171s} 171g 1734) 1634 17 590 5% preferred v t c_.__-~ 100} 12%4June 18} 2012 Apri7jj --.. ----]| ---. ---- 
22%, 23 2253 22%) Closed 2219 23%3| z22 223g 21ls 22 12,800} Container Corp of America.20} 1534May 14} 2614 Mar 9 22 Dec} 231g Dec 
28ig 291g] 275g 2853 2812 30le} 28l2 29!9} 277g 28%) 19,300; Continental Bak class A No par| 1033 Jan 6} 30!2 Nov 4 4lo Mar; 117%’s Dec 
23 278 23 27s] Election 23, 27s 23 27 25g 27s! 15,100C OS GCS GRRE No par 153 Jan 2 3 Oct 22 5g Apr 17g Dec 
*104lo 10743) 107 107 107 10719} 106 106 1047s 1047, 500 on neditnin ctelnmenbitcatal 100| 6714 Jan 3} 108 Oct28 4614 rel 69 Dec 
7219 72341 725g 72% Day 7253 73%i 73!2 7Alol 7234 7414! 9,000) Continental Can Inc_._ .-.. 20! 67lzMay 7! 8714 Jan13 62%, Jan}; 99!4 Nov 
21% 2173} 21 2ils —_- Zlig 217g] 213, 22%) 3,500} Continental Diamond Fibre..5| 171sJune30/ 2433 Mar 5 7 Jan} 2012 Dec 
39%, 397s| 385s 393, 3934 4033) 40%, 41 405g 411g| 3,800) Continental Insurance..-_$1. + 35le Apr30}; 46 Febil 287g Mar| 447g Dec 
23, 23% 253 «12% 253 27 2% 3 23, 3 | 14,200} Continental Motors........ 21g Apr 30 4 Mar 20 Jan 23%, Nov 
36 3633] 3553 2614 361g 38ig) 38 387g} 3712 384! 44,300) Continental Oil of Del... -- 5 28igJune 6) 387g Nov 5 15lg Mar; 35 Dec 
*26le 27 2614 27 2614 2634; 25l2 27 26 2612 4. Continental Steel Corp.No par| 25l2Nov 5) 46 Apr 8j/ ..-. ----] .-.. --.. 
6614 6634) 6612 661» 6614 6634) 655, 6619| 6512 65%, Corn Exch Bank Trust Co..20} 5514 Apr30} 6912 Oct19/| 413% Mar 934 
701g Zilg] 697% 7Ol4 7012 72 72 72343, 717g 727g} 11,100) Corn Products Refining....25) 6353 Aug 22} 82isJune 18 60 Oct] 78% July 
160 160 | 16012 1601, #1597 161 |*1597%s 161 |*16012 162 200 ili eS et ARB 1 158 Aug 20} 168!2 Apr 15}} 14814 Oct) 165 May 
53, 58, Sin 5 Slo = 58 55g 57g 57g «§=6. 61g], 21,400) Coty Inc............. No par 4 July 73g Mar 6 4\g Mar 
42 42lc| 42%, 43 4it4 4234, 421, 43 43 44 Bae CONES Gis. ccconneccesened Ss -Gapaee Ge GORGE wece“wece! aene cout 
pane eueakt ae la 140 140 |*136 = -.../*136 one 200 7% preferred........-.. eer Bae. seee: 2 See. Bee St aces enael Gace cece 
37ig 371g} 37 37)g 37 3733) 3714 3712} 3714 3712} 2,100) Cream of Wheat ctfs...No par| 35 Mar27| 37%Junel19}| 35%g Jan} 397%, Mar 
29 29lo} 291g 29%, 30. = 31 31 32%) 32 32%) 5,600) Crosley Radio Corp...No par| 1553 Mar 16 go 1 11% Sept; 193g Dec 
831g 831s} 821g 83% 83 88le} S88!2 9034; 88%g 8914; 7,400) Crown Cork & Seal_...No par| 4353 Jan 7] 90%, Nov 2312 Mar| 487s Nov 
54 S5Algi 54 #£BGAly 54lg 5Algi 54le 56 5614 5714] 6,000 $2.25 conv prefww..Nopar| 46\4July22} 5714 Nov 6/] -... -.--] -... --.. 
47 47 *47 47% 467g 47 *463g 467s 467%, 47 600 Pref ex-warrants....No par Oct i Se noes Gees aeee ened 
*108 110 108 108 *105 110 {|*105 110 |*105 110 10| Cr W'mette Pap Ist pf.No par; 102 Jan27} 109 July 22 7412 Mar}; 100 Dec 
123g 1253] 1214 125s 1219 127%) 12% 14%) 143, 147s! 34,600) Crown Zellerbach v t c_No par 7ig4May 4| 14% Nov 6 3le Mar 91g Dec 
517g 5234] 517%, 62 52 OS 521g 541g 53 541s} 9,000] Crucible Steel of America..100| 28 Apr30} 564% Oct 5]; 14 Mar] 38 Dec 
*118 12119/*110 1211, *118 12119/*115l2 12119/*119 12119) _.___. ETRE AAS aE. 100} 95le Apr 29} 12453Sept21|} 4712 Apr] 10514 Dec 
*1llg 15g] *]! 1 Ilo 1% 1 2 2 21g} 5,600) Cuba Co (The)-.-.....- No par 114 Sept 28 273 Feb 4 1 Jan 21g Dec 
12 12'4] Alle 11% 12 1219) 1214 13'4] 12l2 13 770; Cuba RR 6% pref...-..--.- 100 9 Sept26; 1812 Feb 4 5 Jan} 14 Dee 
914 93, Big = 9B 103g 10%! 11 11%gi Ll!g 117g! 40,3001 Cuban-American Sugar....10 61g Jan 7} 14% Mar 9 51g July 812 May 
103 103 | 103 103 107 10812] 107 112 jzl112 11219] 1,440 EEE... . xciovsnbiooe 100} 631le Jan 7} 112%2Nov 6]/ 4012 Jan May 
*363, 3712] 38 38 *363, 3819} 38 38!l2] 38 38 1,200} Cudahy Packing.........- 50} 35lgMay 26] 4412 Jani4i/ 37 Dee; 471l2 Jan 
2014 2034] 2014 2012 20%, 214) 20% 21 201g 20 6,200| Curtis Pub Co (The)...No par| 167%June 4} 2414 Apri3}} 15 Mar| 24% Nov 
10914 10934}*109%, 110 10914 10919] 110 110 | 109%, 110 900 ee aE No par} 991g Mar 13] 11012 Oct 22/} 8912 Mar] 105!4 June 
614 63, 61g 64 61g Gle 63g, = 65 612 6%) 67,900) Curtiss-Wright...........-.. ; 4 Jani5 914 Mar 11 2 Mar Dec 
1814 184] 17% 18l2 18 19 181g 1912} 193g 2014] 60,600 RS TEE 5 101g Jan 6] 21!3 Mar 9 614 Mar| 1214 Dec 
*70 73 | *70 #£73 *6914 73 | *6914 72%) 6912 6912 10} Cushman's Sons 7% ao 59 Sept 9} 90 Jan2li} 73 Mar) 795 Nov 
*46%, 50 | *4653 50 *4653 49%) 49 49 | * 49 10} 8% preferred....... No par| 36!gMay17| 701¢ Jan27|} 61 June} 75 Nov 
74% 75 743, 74%) 80!l2 83 8012 82 1,000| Cutler-Hammer Inc...No par| 4314 Jan 6} 83 Nov 5i| 16 Mar) 47 Dec 
*16%, 17353] 16% 16% 17 187%] 18% 1853] 18l2 18%] 4,800) Davega Stores Corp.....-.-.- 5 75g Apr27} 187g Nov 4 6 June] 1012 Dec 
97 9814] 947% 97 9412 101 99 10112] 9734 1001s] 19,000] Deere & Co_........-.- No par} 52 Jan 7] 101!2 Nov 5/| 22% Mari] 58% Nov 
30%g 3034} 305, 3114 31% 32 3214 3214] 3214 3233] 1,600 ho ottnaniiemadl 20; 27 Jan 2} 32% Nov 6]; 19 Jani 28 Sept 
3llg 324] 3012 33 325g 331g] 3253 3314] 3134 327s] 29,400) Diesel-Wemmer-Gilb Corp.10} 1912 Apr28{ 3312 Nov 4/} 18% Dec| 24l2 Dec 
495, 4953 49 493%, 49 5014; 4912 50% 49 5014] 10,500) Delaware & Hudson_...-- 100} 3 Jan 20} 543%, Oct 13j} 23l2 Mar| 43l2 Jan 
19 § 1953] 19!g 19! 187g 191g] 193g 197s} 1912 20 | 11,100) Delaware Lack & Western_.50| 147g Apr30}| 231g Feb20!} 11 Mar! 191g Jan 
63, 63%, 653 *5in Glo 866 6 614 61, 400} Denv & Rio Gr West pref_.100 Jan 4 Feb lle Feb Dec 
*147 150 | 1484 148% 14614 147 | 146 146 | 145 145 1,100] Detroit Edison........--- 100} 128 Mayi12} 153 Feb17 Mar!| 130 Dec 
7S send Sl... eae 7. : ahaa Sl came Se. eiele aa Det Hillsdale & SWRR Co.100} 60 Jan24} 65 Mayi12}; 45 Apr} 45 Apr 
9 9 9 Dlg *Olg 10123 Of, O4f *9 #10 160| Det & Mackinac Ry Co_..100} 4 Apr29} 11% Oct 24 2 Aug} 6 Jan 
*15 20 | *12%4 20 1514 154) *15 16] *14 16 20 5% non-cum preferred..100} 13 Junel2} 2143 Jan3l 5ig Oct} 19 Dee 
*52 53le1 *52 53ie 53le 64 55 5512] 5512 56lg] 1,300) Devoe & Raynolds A..No par| 42 Janl10} 584 July 27/} 35!2 Aug] 50%, Jan 
31% 32 32 32% 32 832 33 33 32% 3312 ,800| Diamond Match-.-.--.-. -No par} 301g Oct 5] 40l2 Jan25/} 26l2 Jan} 41 Nov 
*37l2 38 3773 38 377g 38lei 39 £39 385g 39 1,700 Participating preferred...25| 3712 Oct28} 43 Aug 6j} 3433 Jan} 411!2 May 
225, 227g] 22% 23% 23 234] 22% 2373] 237g 2453] 18,300 Distil Corp-Seagr’s Ltd No par} 1814 Apr30} 3453 Jan 2/| 33 Dec] 38le Dec 
#1853 191g] *185g 1912 *185g 193g] *18%g 1933) 193g 193 100 Dixie-Vortex Co....-.-. No par a en Ge Be Aden ttamol dete anae 
53 «53 63 53lg 5312 55 54%, 5514) 5412 5634; 7,200 Dome Mines Ltd_-.--.-- No par| 4lig Jan 2} 6lieJune 4/} 341!g Jan 
*1014 1012] i0lg 10'g 10 10 10%g 101gf 103, 11 1,300 Dominion Stores Ltd..No par 7ig Apr28} 117%, Jan 23 63, Ma 125g Jan 
721g 7234) 71% 724 715g 73%) 73 76 74  75%s| 32,700 Douglas Aircr Co Inc..No par| 505g Jan 6/ 8214 Oct 6/} 1712 Mar] 583%, 
46 46 | *44lo 47 *4414 4610 46 4712} 48 £49 1,100 Dresser(SR)Mfg conv ANo par| 29 Jan 6| 49 Nov 6/)} 13!2 Mar} 32 Nov 
231g 2334] *23iz 235s 231g 23lgi 23%, 24lo} 243, 257%) 2, Convertible class B..No par 5lo Jan10} 257s Nov 6 Mar] 171l2 Dee 
*7g 1 7g 78 Pe —_— 2 % «4 100 Duluth 8 8S & Atlantic....100 53May 20 1% Jan 15 ig June} 1 Dee 
*llp 2 llg Ile *133 2 *13g = lg} =*13g Ig} ER EE SE Sa 00 lig Jan 6 3 Jani15 14 June 13g Dec 
75g 75g 7% «=o 7% 7% «684i 8 8\4 77g «=.833 +=7,500 Dunhill International......- l 473 July 10 83% Oct 13 2 June} 84 Dec 
*14lo 15l4] *1l4le 1 ®14ip 1534) *15 153%] *15 1584) -.___ Duplan Silk........-.. No par} 13ig Aug27/ 1814 Jan 17 12% May} 19 Aug 
*113 115 {*113 115 *113 «115 [7113 115 {[*113 115 |... . I nen ind inten @tiiniien 100; 114 Feb 8] 115% July 28}; 103 Mar! 116 Nov 
172% 174 | 170 174 17212 176 | 176 179 | 1781!g 18112] 11,300 Du P de Nemours(ED& Co-.20/ 133 Apr30} 18l!2Nov 6 Mar] 14612 Nov 
*1301l2 131 | 1301g 13012 1305g 13053] 13014 13014]*13012 1307 800 6% non-voting deb..-..- 100} 129 Feb 7] 1331s Apr 1|| 126% Feb) 132 Oct! 
*1131g -.--}] 112 113! 113. 113 [*113!g ~---]*113l2 _..- 80 Duquesne Light Ist pref...100)z111'4June 12} 115% Feb14/} 104 Febj 115 Aug 
8 8 75g = 7% 7% = BIg 8 8lg 77g ~=833| 5,300 Eastern Rolling Mills....-..-. 5leJuly 1 97g Feb 11 3%, Mar| 8 Jan 
17lleg 17112] 171 173 17214 17512] 176 17734] 17734 178 3,200 Eastman Kodak (N J).No par| 156 Apr28} 185 Aug 8j} 110l2 Jan} 17214 Nov 
*160 1631s] 16312 16312 *160 16319] 16312 16312/*160 164 60 6% cum preferred_...-.-. 100] 152 July 24} 166 Mari3j} 141 Jan] 164 July 
38 38 381g 38lg 38 3833) 3853 38%) 39 3914] 3,800 Eaton Manufacturing Co_...4}) 28le Jan 6) 393, Oct 16|| 1653 Jan} 3053 Oct 
141g 143g] 13% 14 135g 14%) 1414 14%) 141g 14%! 36,800 Eitingon Schild... ..-. No par 53%, Apr28} 153g Oct 13 314 Mar 83g Nov 
4419 45 44 44% 4412 46 453g 4753) 463g 4712) 32,100 Elec Auto-Lite (The)....-.-- 5| 30% Apr27| 47%2Nov 6)| 193sJune| 38% Oct 
[3s 6S eae ose *113) 0s ~~] 11353 113%] 114 115 ee OO eri eae 00}; 11014 Jan 23} 115 Nov 6)| 107 Jan} 11312 Sept 
133g 133g! 13% 1312 13lg 1353! 13% 13%! 133 13%4' 11,200 Electric Boat............-- 3} 10 Apr30! 1733 Feb 4 























































































































For footnotes see page 2954. 












































——— eae 
- ~=—_< 














2958 


New York Stock Record—Continued—Page 5 


Nov. 7, 


1936 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 











Saturday 
Oct. 31 


Monday 
Now. 2 





$ per share 
5%, 


15% 16's 
8034 
724 
44\4 





#10812 
36 
115 

4lls 


Tuesday 
Nov. 3 


Wednesday 
Nov. 4 


Thursday 
Nov. 5 


Friday 


Nov. 


6 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-share Lots 


Range for Previous 
Year 1035 





Lowest 


| Highest || Lowest | Highest 








$ per share 
553 5G 
15% 

S14 

73\4 

44\4 

78 

24 

2334 














16 6 
4 *10612 109 


1*106!2 109 





$ per share 


Stock 
Exchange 
Closed 
Election 


Day 





8 
411s 


109 109 


1712 
100 


*10312 110 
63le 6514 
161g 17 
149%, 14933 

773 Sl4 
1912 21 
46 48le 

118 
*5112 

*150 


$ per share $ per share 
55g s«58 53. 57, 











*12773 








1612 1653 
*106!2 109 


*115le 117 
*103 
mh 4934 


109 


‘4 
14, 
77\e 


153g 








3314 
1047, 
54 


373g 
#20 le 


5 
*41\4 


$ per share 
55g «58, 


1434 
80 

73le 
46 

34 

214 

24ile 
56 
*114 
*12 
*65 











10434 


165g ‘174 
109 





13\4 
5214 


4 50%, 
1287s 


116 
10412 


171g 
107% 


1014 
3612 
llig 
21 
116 
10412 


1712 











108 





Par 
Elec & Mus Ind Am shares. . 
Electric Power & Light.No par 
$7 preferred 
$6 pre 
Elec Storage Battery..No par 
t Elk Horn Coal Corp.No par 
6% part preferred 50 
E] Paso Nat Gas Co 
Kndicott Johnson Corp... .50 
8% Pret. .. 2... -cccece ID 
Engineers Public Serv l 
$5 conv preferred....No par 
$5 preferred 
prefe No par 
t-quipable Office Bldg.No par 
Erie. 100 


Second preferred . 
Eureka Vacuum Cleaner....5 
Evans Products Co 5 


Exchange Buffet Corp.No pa 
Fairbanks Co 25 
Preferred 
Fairbanks Morse & Co.No par 
6% couv preferred 10U 
Fajardv Sug Co of o Rico. 20 
Federal Light & Trac 15 
Preferred. .........No0 par 
Federal Min & Smelt Co... — 
Preferred . 
Federal Motor Truck ..No ree 
Federal Screw Works..No par 
Federal Water Serv A..No par 
Federated Vept Stores. No par 
Fidel Phen Fire Ing N Y....50 
tlene’s (Wm) Sous Co. No par 
Firestone Tire & Rubber... 10 
Preferred series A... ....100 
First National Stores..No par 
Flintkote Co (The)... No par 
Florsheim Shoe class A. No par 
t Follansbee Bros. ... No par 
Food Machinery Corp new. .10 


4%% conv pref 
Preferred 


Fourth Nat Invest w w 
F kip Simon & Co ine ante 
10 


Fuller (G A) prior pref.No par 

$6 2d pref No par 
Gabriel Go (The) cl A..No par 
Gamewell Co (The)...No par 
GannettColnc conv$6ptNopar 
Gen Amer Investors...No par 


Class A 


Genera! Cigar Ine 
7% preferred 


General Electric 

Genera! Foods 

Gen’! Gas & Elec A....No par 
Conv pref series A... No par 
$7 pref class A 
$8 pref class A 


Genera! Motors Corp 

$5 preferred........No par 
Gm Outdoor Adv A...No par 
~-~N0O par 
oun Printing “Ink. No par 

$6 preferred. .......No par 
Gen Public Service....No par 
Gen Railway Signal...No par 

Preferred 1 


Gen Realty & Utilities 
$6 preferred. .......No par 





Gen Theatres EquipCrpWNo par 
Gen Time instru Coip No par 


Gillette Safety Razor..No par 


pref 
Glidden Co (The) 

44% conv preferred.....50 
Gobel (Adolf) 1 
Goebel Brewing Co 
Gold Dust Corp vtc...No par 
Goodrich Co (B w-enete par 


raham-Paige Motors 
Gr'by Con M 8 & P20 sind 100 
Grand Union Co tr ctfs 
Conv pref series 


par 
Gt Nor [ron Ore Prop.No par 
Great Northern pref......100 


Great Western Sugar..No par 
Preferred 


1 
Green Bay & West RR tie 
Green (H L) Co Ince 
Greene Cananea Copper... ido 
Greyhound Corp (The) .No par 
Guantanamo Sugar....No par 
100 


100 
Hanna (M A) Co $5 + _ par 


Preferred 100 
Hat Corp of Americacl A...-.1 
64% preferred. .......100 








$ per share 
51g Sept 22 


42 July 13 
lg Jan 2 
lip Jan 4 

22%, Nov 4 

5319 July 25 

110 Aug i8 
7ig Jan 3 

45\, Jan 14 


23's July 


23 J ule 
8lte Apr 2V 
34%, Jan 7 
i22\g Jan 7 
315g Feb 24 
18% Apr 30 
84 Jan 3 
37 Aug iO 
607g Mar 30 
7% Jan ¥Y 
3 Apr 2s 
2ig Jan 2 
2U\e Jan ¥Y 
38 Apr 30 
2014 Jan 27 
r24’/, Jan 2 
LOUle Feb 26 
40 Apr3n 
3012 Sept 25 
25'2 Mar 21 
3’3 Aug 29 
32 June 26 
106 «=Aug 2l 
41g Apr 30 
05%, July 1 
30igJune 6 
63 July 3 
23)2 July 15 
L1isigjune 3 
47% Jan 17 
3ilg Apr 30 
3% Jan 6 
LligMay Ll 
100 Nov 4 
SigMay 20 
97 Jan 3 
421, Apr 30 
10%, Apr 28 
i141 Jan 23 
7? Oct 2 
5% Jan 2 
17 Jan 2 
701g Jan 2 
5lig Oct 30 
140 JanZi 


3412 Apr 30 
33% Feb 18 
4%, Jap 2 
14 Jan 
19 Jap 


30's July 
135,June 25 
0 21 


39%,June il 
5214 Sept 18 
3% Jan 2 
614 Nov 2 
1253 Aug 17 


109 May 19 
100 June 22 
30lg Jan 3 
i20 Jan 3 
12 Jan 20 
1041, Feb 17 





7% Feb 21 
17% July 14 
85 July ¥ 
78 July 27 
551, Jan 7 

l5g Feb 6 

3% Feb 6 
25's Nov 6 


sa 





6v Feb 7 
116 July 22 
15% Apr 17 
843, Oct 13 
8V¥igJune 30 
97 June 30 
1044 Nov 5 
Isigsept 8 


407g Jan 8 


8\4 Mar lv 
5% Mar 25 
I8ig Mar 25 
70% Oct 7 
205 Octl13 
5614 Oct 29 
273 Sept 21 
OUlg Aug il 
92 Mar 
112 Nov 
12\4 Mar 
573 Mar 
6 Octl5 
40\4 Nov 6 
4VUlg Feb 14 
401g Sept Ll 
34 Nov 5 
1 5lgJuly 17 
5514 Nov 5 
37’s Oct 24 
32 «July 31 
11% Mar 2 
47\g Mar 6 


Llitg Apr 21 
38% Feb 17 
127 Feb! 

431g Sept 18 
97% Oct 1 
355 Feb 4 


2135 Apr i4 


75 Feb 20 
53!2 Feb 2 
7%3 Aug 6 
20!2 Nov 6 
105'2 Aug 27 
13% Nov 6 
104\ig Apr 21 


59!gJune 20 
150 Aug 2l 


51 Nov 5 
43'sJune 22 


7514 Nov 6 
122%, July 3 
5312 Sept 21 
107g Sept 21 
63 Nov 4 
110 June 20 
t, 3g Feb 5 


50 Feb 4 
118ig Mar 14 


413 Feb 19 
11% Mar 20 
6%3 Jan 15 
2353 Jan 15 


39 Mar 9l| 
14912 Aug 14" 1lv 
65 Oct 17 


367g Nov 5 


117, Aug 20 
225g Oct 3 
120 Oct3l 
10 Ag Mar i8 
50\4 Nov 6 
128 Sept 24 
17lz Nov 6 
il { Jan 9} 





S per share\§ per share 


55g Sept 
lls Mar 
Mar 


L121, June 
15 Mar 
4% Mar 


2 Mar 
4 Mar 
19 Mar 
461g Nov 








127', Jan 
201g Jan 








953 M 


2653 Jan 
Jan 
21 Apr 


5ig Feb 
81 Feb 





8% Feb 
7ig Aug 
Dee 


34% 
31% Doe 


95 
$i, Lec 
4\g Jan 
31g Aug 
& Aug 
45% Dee 
25 Sept 
251, Lee 
i02%3 Dec 


1451, Oct 


4073 Nov 
377% July 


1131ig Deci} 





For foot notes see page 2954. 
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Volume 143 New York Stock Record—Continued—Page 6 2959 — 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1 
for NEW YORK STOCK On Basis of 100-share Lote ae in 
| Saturday | Monday | Tuesday , Wednesday; Thursday | Friday the EXCHANGE 
i] Oct. awe. Nov. 3 | Nov. 4 | Nov. & | Nov. 6 | Week Lowest |, Highest || Lo Lowest , Highest 
j . —as 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par S$ per share |\$ share|$ per share 
| 61g 6l4l Gig Gig 6144 6le} 614 6% 612 6%) 5,600; Hayes Body Corp. .........2 9 Mar & 15g Mar; 61g Oct 
102 102 | 103 103l¢ 104 10419] 10412 105 | 10312 10312] 1,400 Hazel-Atias Glass Co...... 25 133 Mar 6/]} 85 Jan) 120 Deo 
13% 137 13% 1414] 14 1414] 13% 14%4| 7,500) Hecker ae Neretedhdbedue: No par 144, Nov 4{/J.... .... ened anes 
*125% 12919]*125% 12919 *1253, 12919/*125% 129 | 128 128 100} Helme (G W)............. 25 141 Jan27|| 127 Jani ia 
*160 162 |*160 162 160 160 | 160 160 |*160 162 20} _ Pref po: weceucuiin’ 100 164 Aug I1|| 142g Jan| 162 June 
38 38 361g 371s 371g 3853) 37 39° 38%, 4014] 14,900} Hercules Motors......No par 41 Octl4]; 11 Jan} 361g Deo 
*125 129 | 129 129 *126 129 | 130 130 {*130 135 200} Hercules Po der_..... No par 131 Oct26\i ‘71 Mar! 90 Oct 
*127 12914)*128 128le 128 128 | 1281!2 12819] 128'4 1284 120 $7 cum preferre !_...... 100 135 Apri7j} 122 Feb/ 131 
| *67lg 69%| 6814 68% 69% 70 | 70 70 | *65% 70 600| Hershey Chocolate... ..No par 80 Jani3|| 73% Apri 81 
*11lls 112\2 *11112 11212 L11lq 11119) *11112 112t2] Lille 112'2 400 Conv preferred.....No par 119 Feb 104 Jan} 118 July 
391g 391s} 391g 395 3914 395s! 393%, 433, 43 44%s| 10,900) Holland Furnace... ... No par 447% Feb 19 5% Mar 
110 110 |*110% 111% *111 11119) 110% 112 | 111!2 112!2 370 $5 conv pref........ 0 par | x mea: RS ght 
315g 32%) 3112 32 30% 32 30%, 31 30%, 314s! 14,600 Hollander & Sons (A)....... 5 33%, Oct 30 653 Mar; ll 
327g 327%) 323, 327 33, 35 34lg 36 365g 37 8,700; Holly Sugar Corp..... No par 37% Aug li| 19g Dec| 22% Dee 
"112 115 |*112 114 *112 11419/*112 11412 *112 114%9/ -.-.-- CF BOB. occcccncecccee 100 ee & peepee 5 ee > 
*410 420 |*410 418 *410 420 |*420 426 | 426 426 100} Homestake Mining... . .100 54% Feb 8/]| 338 Feb) 495 Deo 
*414, 4210) *41%, 4219 *42 4210} 4210 43 421, 42\4 500} Houdaille-Hershey cl A No eal 4414 Feb 20|| 30% Mar! 42 
281g 2819} 28!g 28le 281g 30 2912 30!2! 29l2 ty 22,900 - 5 _seeaerrax 0 pa 33 Mar 4 6lg Mar| 3153 
*75le 76le| *76\g 7612, 7612 76le] G76l2 76le *75ig 200} Household Fin partic 7... ae 76l2 Nov 4]| 49 Jan! 73 
6912 69!2 70 70 69 69 69lo 70 ' 69% 70 1,800 Gee Shntonéacecoon No par' 70 ig July 25!' .... ...- RE Ma 
Ole sou 93, Q5g Mle 10 97, 1053} 10%, 107s] 44,400) Houston Oil of Tex vt c new 25 6%, Jan 7| 12% Jani5 lig Mar 7 Nov 
53%, 53%] 5312 5Als 5412 5773] 57l2 583s! 5634 575s} 15,800) Howe Sound Co........... 454, Jan21|; 58% Nov 5/]| 43 £Jan 
*33, 37s 3% 863% 33%, 3%, 3% 4 4 4q 1,700| Hudson & Manhattan....100 SigJuue 10 5% Jan 23 2% Feb 5l, 
Lit, Alt] *11 ~ =e li'lg 117%] llle Lillo} *113g 11% ee ee ee 8ig Apr27| 17% Feb ° '  @lg Mar| 13% 
2013 207%} 20%, 21 213g, 22ie} 22g 2253} 2lle 2214) 68,500) Hu son Motor Car....No par| 13igMay 4) 2253 Nov 614 Mar| 171, 
2 21 2 214 214 Ql» 2% «= 25g 23g 253) 56,500] Hupp Motor Car Corp..... 10 1 Jan 2 slg Feb 19 % Apri 3% 
26's 2619} 25%, 26 255, 2633) 253, 26%) 25l2 26 | 16,400) Mlinots Central_......... 100} 1853 Apr30; 2912 Oct 17 9ig Mar| 22% 
5O'g 5Ol4] *483, 493, 49 49 49 4934) 47% 48 700 6% pref — int anna 100} 30 June 5} 54%Sept 2)| 15 Apri 38% 
*71%, 72 . eR 70 72 1%*70 #$£=TZiigi *.... 71% 50] Leasedelines........... 100 Jan 6| 73'4 Oct 4|| 40 Mar! 59% 
1812 181s} 18 184 *17lo 184] 18 18l4] 17 1712 250 RR Sec otfs series A....100} 11 Mayl2} 20 Oct19 44, Mar! 15 
1353 14 13lg 14lg 13%, 14 13% 1414] 13% 14%] 4,900] Indian Refining.........-.. 10} 4lg Jan 2) 141, Oct 30 2ig Mar) 5, 
38 38 3753 384, 381g 387s) 39 40%3} 40!g 41 | 35,900, Industrial Rayon...... No par| 25%sMay2l1; 41 Nov 6)| 23! May! 36 
130 130 |*128\s 130 12914 12914] 130 131 {7129 129 700) Ingersoll Rand........ No par| 106 May 12} 147 Feb 14j; 60lg Mar} 121 
136 =... .]*135lg .... *135lg ....]*135le _...]*135leg _.--.] -..-.-- Die Cetlcocece coeceace 100} 125 Aug 24} 135 Sept29!/; 109 Jan} 130 July 
114 11 113% 1137 114 11414] 11614 120'%g] 122 122 4,000; Inland Steel. _.......- No par| 88 %s3July 7| 122 Nov 6)| 4614 Mar] 108 Nov 
L11l', 11%) 115g 113i 13%, 15g 157g 1610} 15'g 16 89,300; Inspiration Cons Copper...20 6's Jan 6 16l2 Nov 5 2ig Feb 8%, Oct 
5 533) *5 5l, *5 5! Sigs lg 5 5\4} 1,800} Insuranshar s Ctfs Inc_..-.- 1 5 Oct 27 7’ Jan 18 4 Mar 71g 
*12% 13 12%, 12%, 1219 123%) 12!2 12's) 12 12!2} 2,000} { Interboro Rap Trvtc..100}; ILlllg Apr30}; 187% Jan 11 8% Mar! 2353 Sept 
4 4 37% 06 lg 4 4s 4ig 4l4 33, 4's] 3,600) Intercont'l Rubber....No par 2ig Jan 2 54 Feb 14 lig May ie 
1219 12%! 1253 127. 127g 13's 1314 1312] 13 13%] 17,100] Interlake Iron... ... 0 par 9x3 July 1] 15%Mar 4 444 Mar| 134, 
*3le 3% 35g «= Bg 35g «33 4, 3% 37%, 37g 37s} 1,000] Internat Agricul_..... No par 27s July 10 57g Mar 11 2% July 5 
32 32 *30lo 32 32le 33!le| 33 3414} 32 3219} 1,300 Prior preferred......... 100} 22% July 10}; +1 Mar23 26 June; 42% 
171 171 |! 17012 17012 17212 17312] 173 176 172 1742} 2,100) Int Business Machines.No par! 160 Apr 28} 1854 Aprili| 1491g Jan! 190! 
9219 93 G2ie 9314 92!g 95 94le 9534! 95 96%3) 18,900) Internat Harvester....No par| 5653 Jan 8| 96%s Nov 6/| 341g Mar| 655, Nov 
*151 152 |*151 152 715012 15012/*148 150'2 150!2 152!2 600 ~~... eee 100] 148ig Jap 23; 160 Apr 3// 135 Jan 154 
45, 475 4lp 4% 41, 458 414, 4% 4's 44) 10,400] Int Hydro-E! Sys cl A...-.. 25 2% Apr 30 5lg Jan 8 llg Mar 4%, Aug 
5g Bly 5, Bly 53, 63,4 Blo = Bg 55g Int Mercantile Marine.No par 4ig Jan 2 8 Feb 2i 17g June 61g 
6lig 6lle| 607, 63 627g 653s: 64 647s| 6353 64%, Int Nickel of Ca iada..No par| 43'4May 8) 65%s Nov 4]i| 22\4 Jan) 47% 
131 131 {*131 132 *131 132 131 131 132 RS ees 100} 125144 Feb 6] 133 Nov 6)| 123% July| 130 + Nov 
1353 14%g) 13!g 13le 13%g 141s} 13% 14 1314 inter Pap « Pow cl A._._No par 3% Apr30}; 15 Oct 6 lig Mar 5 
6 6 5le = G lg 53, 57g 5lg Sle 53g Gale Ie cocedcavess 0 par «lg Jan 6 67s Oct 6 33 July 3lg 
3 3% 3 31g 3ig Bl 3ig Bly 3 Sy Wile edebncuboam No par 153 Jin 9 37, Oct 6 3g May ate 
6612 68's) 66 67 6714 691le} 684 70's) 67 a... re ee 100] 201g Apr30} 7O0ig Nov 5 4ig Mar! 287%, 
41 4l1ls| 41%, 42 413%, 42 42 42!2} 42 Int Printing Ink Corp .No par| 37 May 22}; 44 Mar 26 Zlig Jan| 42% 
10912 1091s} 10912 1091s 10912 10912; 109 109 108 1108's} 360]; #$=Preterred.............- 107 Apr27| 112 Sept 9 O8lg Jan; 110 
10'g 101g) 10 #10 *9 10 *95g 1012) *9le Internat Rys of Cent Am. _ 100 3% Jan 7| 11'2 Oct 20 2 Oct 
*8% @9 Sle 83, Sig B8l4i *8 +] *8 Certificates......... 0 par 3 Jan 9} 105, Oct 20 1% Oct 5 
*55l2 57 5534 581, Stock 57le 57le| 57l2 S58le] 56lg TE. Jdesncckunmoedo 100] 19% Jan 9] 6012 Oct 23} 9lg May] 20l¢ 
29ie 2912} 29le 291, 2914 293,] 2912 29!2] 294 International Salt. .... No par| 23 Apr2s8; 30 Oct23|| 25 Decl 3614 May 
"4712 484] *4712 4814] Exchange| 481%, 484) 48 48 48le International Shoe....No par; 47 Oct 8] 531!g Feb2ii| 42% Mar] 49lg Nov 
29 29%; 28!4 29le 277g 28%; 29 3012} 30 Internationa! Silver....... 100} 15 Apr2yvi 31% Oct13 16 July| 28 Jap 
S3', 853) 84 847s} Closed 833, 85 85 88 88 7% preferred..........100] 50 June 8] 893,Nov 6 565, Dec} 78 # £Oct 
12'g 12%; 12 12\4 12 124, 1244 13'2] 13 Inter Telep & Teleg....No par| 1l1'gSept 21 194 Feb 17 553 Mar] 14 Dee 
29 29l4; 2753 285s! Election 283%, 3014], 30l2 3i1'2} 31 Interstate Dept Stores.No par| 10% Apr30|; 31%, Nov 6 87g May| 16% Sept 
105 105 104 104 *99le 105 |*102 104 {*102 et, snecockheacest 00}; 82 Jan 2] 107 Oct16 7012 June Aug 
*18le 19l4' *19 1914 Day 1915 19!c! 19!2 19!2 1914 Intert) pe Corp......- No par| 15 Jan 2}; 22% Apr 2 61g Mar| 16 Nov 
*28ig 2814]; 28lg 28ig] 29 2912] 297, 30le/ 3012 Island Creek Coal. --1| 2453 Augil4; 31 Nov 6 | 241g Oct! 36 Jap 
PIZ1S% ..../F1Z1% .... *1213g ....] 12134 12134) *121% --]} 115 Apr29} 126 Sept 1]/ 110 Janj| 1201g Apr 
*86% 88 | *86 88 86 88 | *86 88 8712 Jewel Tea Inc........ No par| 581g Janis; 88 Aug28i; 49 Mar 7 
129%, 131 12914 13014 131 13319] 134!2 139!le) 13514 Johns-Manville....... Neo par| 88 May 7] 140 Nov 6 38ig Mar} 901g Nov 
*124!g 126 |*125 126 1241g 12419] 124!g 126 36 («388 5 08©=—R CO PPWGRUGG.. 4. - ccc cccessee OU} 121% Feb 5] 126% Feb 24// 1171, Mar| 126g Dec 
wipe  sheat nae «86S *142 153 |*142 153 |*142 Joliet & Chic RR7% gtd..100} 145 Nov 2] 145 Nov 2// 130 Feb} 130 Feb 
12312 125 | 122 122 121 122 | 122l4 1251s! 124le Jovues & Laugh steel pref..100| 75'gsMay 27] 125!2 Oct 30]; 50 Apr) 93 Nov 
46 46 45 453, 45 45 45 45 45 Kalamazoo Stove Co....-.. 10} 39igJuly 15) 464% Oct 6)] .... -..-] -... ---- 
"ae “ees eae Bae CE *. ciate °° ae Kan City P & L pf ser B No par; 116igJune 29} 121 Apr 6} 11544 Mar) 120% Dee 
1914 1933) 19 #419 18le 1912} 18!2 193%) 19 Kansas City Southern..... 100; 13 Jan 2} 26 Apr 2 3% Mar| l4lg Deo 
«© *40lg 4114] *39%, 397, 39lo 40143 40 £41 39 PURINE. ccorestococee 19, Jan 2}; 48!gAug 8 653 Mar! 22 Dee 
*28 29%3| *27l2 29 29 30 30'4 30%s3} 30 Kaufmann Dept Stores 312.50; 17 Jan27| 30%sNov 5 7ig Feb| 20% Nov 
*255g 2612! *25le 257 2 257 25% 2€l2) 2634 Kayser (J) & Co..........-.- 5] 24lgSept 28) 33% Feb 25); 15% Jan); 30 Osi 
*101!2 110 |*101l2 110 *10112 110 |*101!2 110 102 Keith-Albee-Orpheum pf..100; 80 Jan 7] 102 Oct13ii 34 Mar] 90lg Oct 
22!g 224) 2l'g 22 2Ole 2lig} 21% 2234) 224 Kelsey Hayes WheelconvciAl| 20 May 20; 28% Jan 2 6 Jan}; 31% Nov 
18!2 19 *18lo 19 18's 19 18'\4 193, 1914 Ce 2 BD. cocceessoasosees 18 June 4) 24% Jan 2 344 Mar] 284 Nov 
21 2lig} 20%, 21 20%, 2143} 21 213g! 20% Kelvinator Corp. ..... Opar| 14% Jan 2) 2553 Mar20}]} 104 Aug] 18% Jan 
*105 106 | 106 106 *106 107 | 106 106 106 Kendal) Co pt pf ser A.No par| 87 Feb28) 107 Oct28i; 84 Mar; 96 July 
591g 5953) 584 597%, 61 63 6214 6333! 61 Kennecott Copper -...- No par; 284 Jan 7} 63%, Nov 5 13% Mar} 30% Leo 
2014 2043) 20!g 20% 201g 2053} 20'4 2034! 20! Keystone Sieel & WCo No par} 17%June 4) 2453 Oct 3]} .... -.--] ..-. ---- 
*27 28!l9! *26 27ile *26lg 2712] *26!2 27le' *26 Kimberly-Clark....... No par| 18\g Jan 7| 29ig Apr 24 10 Mar] 21 Nov 
Sigs ig 5le = Sle 53g «5 5 5 5lg Kinney Co. .........- No par 37g May 11 7% Jan §& 253 Oct 61g Dee 
47 7 4612 47 46 47le]/ 45 46 4534 940 PURE. coaccoses No pari; 30 Apr28| 50% Oct20|} 23 Mar} 41 Dee 
28 28 277g 28 275g 2812} 2814 29 28%, 2914 15,000] Kresge (S S) Co......--..- 10} 20g Apr28 2914Nov 6 | 19% Mar! 27% Nov 
10112 1011s|*101le 1017 101le 10112}/*101!2 1017s] 101!2 1011s 50 7% preferred........ 1l00jzlu1 Sept 9, 1104 Feb 10); 1031, Apr) 113 Apr 
*7iog 78 74 8 81 $34 83%, 834) *8ly 834 700| Kresge Dept Stores...No par 453 Apr 29 8 3 Sept 28 2 ay 6ig Nov 
*107 120 |*108l2 120 *10812 120 |*108!2 120 {*108le 120 | ..---- Proferred.....<cccccc<ce 100] 747g Feb 26; 110 Oct 1ii 42 Jan 
*43lo 45 | *43le 45 45 45 45\4 4812} 47! 4714] 1,200] Kress (SH) &Conew..No par| 35% Aug 31) 48!2Nov 5j/ .... -... ade mee 
24 2453! 237% 241s 241g 2533) 253g 2534] 253g 2553] 23,900] Kroger Groc & Bak....No par} 19%sJune30} 28 Jan 8j| 22%, May! 32, Aug 
27 3019! *27 29le aes 28!2 2812} 29 # £29 150} Lacelde Gas Lt Co St Louis 100} 201g Apr27| 33% Jan 31 | 12 Mar! 27lg Dee 
*42 48 | *42 £448 477g 477g] *44 473%) 45 £45 40 5% preferre '_.....---- 100} 32 June 10); S5O'4July 13)/| 19% Mar) 46 Aug 
181g 184] 18!g 183, 18ig 1884 18!4 185g 183g 185s} 5,300} Lambert Co (The)..-.-.. No par| 15% July 29} 26% Feb 6 214g Oc«et| 28!g Jap 
*1153 12 11% 12 12 13 13 131g} *1212 127s| 1,000] Lane Bryant.........N0 par 7's Jan 2}| 13°8Sept 5 5 May 9 Jan 
1714 17%] #16 1614 1612 17%3| 17 175g 1612 1714] 9,100} Lee Rubber & Tire.....--..5} 12 July 15) 17%, Oct 3 8lg Mar! 14lg Deo 
38 38 36le 38 8714 384] 38% 41 413g 4314] 15,500} Lehigh Portland C ment...25) 151g Apr30) 43'4 Nov 6 1053 Mar| 17% Jap 
*148le 153!s| 148le 14812 14812 150 153 «161 163!2 16912 340 4% conv preferred. .... 100] 9412 Apr 30} 16912 Nov 6)/ .... ~-.-] ---- ---. 
19%g 204i 19!l2 19% 1912 20% 195g 20 18%, 19%] 12,100} Lehigh Valley RR....---.-.. 50 Sig Jan 2); 22 Octly 5 Mari Ililg Jan 
3 3 3 31g 3 3 314 314 3lg 31g} 2,700) Lehigh Valley Coail....No par 2 July 6 4 Feb 6 lig Mar 34, Aug 
16%g 1613} 16 #16 16 1612} 165g 1733] 17!4 177%] 6,700 Preferred... c-cccccecece 50 953 Apr29; 19 Oct 1 5lg May| 15% Nov 
112'4 112%) 112 1124, 112 112%] 11348 113'2] 113%, 116 3.300! | ehman Corp (The)...No par| 89 Mayll) 116 Nov 6 67's Mar| 05% Nov 
20%, 2012} 20%, 207, 2012 21%} 20% 2il4}] 21 Zils} 2,800} Lehn & Fink Prod Corp....5| 12 Jan 2} 213g Nov 4/| 10lg Oct] 17% Jap 
*59 60 59 59 5814 60l4; 59', 60%; 60 60 3,100! Ler er Stores Corp....N0 par| 38%May 4) 62 Oct Ii] .... -.--] ---. ..-. 
71%, 7153} 71 72 711g 73%) 74% 7553) 75 75%! 15,800} Libbey Owens Ford Gl_No par); 474 Jan 2) 75%4 Nov - 2llg Mar; 4914 Oct 
Pig = lg 9ig 93g 9ig 9g 914 9% 93, 93% .900} Libby McNeill & Libby No par 7 Maytl19} Illig Jan A Sept; 10% Nov 
*265, 26%| 263, 263, 2634 2634) 265g 2634) 2612 27 1,100} Life Savers Corp. .-..-.--.---- 5| 25 May 7| Siig Jan 29 Mar] 20% Nov 
*102!2 104 {(*1025g 103% *103l2 10412 *104!g 105!gi*104 100!) .... - Liggett & Myers Tobacoo...25| 97 Mari6' 115 Jan 16 + Apr! 120 Aug 
103% 103%} 103 104 103 10412] 10312 10419! 104 1054] 4,500 Series B...ccccccccecce- 25| 97% Mar 13/ 1161g Jan 15 93% Apr! 122 Aug 
*157 160 160 160 160 160 16ll2 16112 162 163 800 Preferre|.......------- 100} 160 Oct28| 169 Aug i¥i| L5ltg Jan!) 16719 May 
213g 2Zlis| 213g 215% Zitg 213g! 213g 23g! Alig 213g! 2,000) Lily Tulip Cup Corp...No par; 19 AprZzvi 23% Feb 4 1l5ig Oct) 284% Nov 
43 43 43 4378 4414 45le| 4414 4538! 447, 45%, .400| Lima Locomot Works..No par| 25% Jan 2) 4714 Oct 20 13\g Mar| 275s Nov 
4914 4914) 49 4914 49 49%, 49 50 49’s 50 2,200| Link Belt Co....-.--.- 0 par; 36 July 3) 50% Feb iv 17ig Mar! 43 # Oct 
*41lo 42!3| 40%, 41le 41 411g| 4il2 42 41lo 4214] 2,600) Liquid Carbonic.....-. No par; 32leJune 3) 444 Apr 6 24ig Mar! 37's Deo 
5712 577%) 5634, 575s 5714 5958! 58l2 59l2 59 63 54,300] Loew's Inc. ....-.---- opar| 43 Apr2l; 63 Nov 6 3lig Feb) 55's Nov 
*105%8 10712|*105%s 10712 *1053g 10712, *105%, 10712 *105%g 10712 ...._- Preterrved...ccoccces No par, 1041, Feb 28) 1087, July 17]| 102 Feb) 108% Oct 
24 24] Qty D8 24 2 214 Ql4j) Dy 2%3| 2,300! Loft Inc......------ Nopar| 2 Apr23| 353 Febli! 1 Mar) 253 Oct 
56%, 5773) 55le 565, 561g 5714] 57%, 583s) 58!4 581!2' 16,300} Lone Star ‘Cement CorpNo pari 35le Jan 2) 593, Oct 20]| 227g Mar! 367g Nov 
43, 4%, 414 43 4\4 43g 43, 45g 4lo 4%4' 3,900) Long Bell Lumber A...No par 3% Jan 2 84,3 Mar 24 lig Mar 4%, Dee 
*40 4014) 4014 40% 403g 42 42 42 413, 414) 1,300) Loose- Wiles Biscult.......- 25| 238%, Oct 15} 45 Janil7ij 33 Apri 414 July 
—= 110 110 110 110 110 }|*___. 110%g] 110%, 110%, 50 5% preferred.......-.. 100} 107 May lyv| 113 Sept li} 107% Nov} 112 Dee 
231g 2314) 22%, 23 23 2314; 231g 237g) 235g 24 6,900) Lorillard (P) Co.....-.---.- 10} 2tig Apr28| 261g Jan 27 18ig Mar] 26l, Nov 
* ___ 142le] 142 142 * ___. 14219} 142 142 142 142 80 7% preferred. .....--.. 100} 142 Jan 7} 151 Jan 30]| 124 Aprizl49ig Dec 
36 37141 36 36lg 3514 36 37 39 3814 38% 520] ¢ | oulstana Ol! pref....--- 100; 13 Jan 3} 5Sil'eMay 25 4ig June; 15 Deo 
2814 284) 28 228i, 2614 2733! 2612 2714] 261l2 2712! 3,700) Louisville Gas & E]) A..No par; 20 May ¢| 3014 Oct 7 1033 Mar! 23 Aug 
Q8lp Q9lo] *98ig 99 99 Q99le) 9934, 10014; 98le 9934! 2,100) Louisville & Nasbville....- | 571g Jan 2} 1023g Oct19jj 34 Mar) 64 
28%, 29 285g, 29 28lo 297g} 28%, 301g) 283%, 297s) 9,200) Ludlum Steel. .......-.--..- 22i,July 8| 35 Feblvii 12% Mar! 26 Sept 
*33° 3312] 3314, 3344 33 = 33le} + 33lg 3334) 3312 3334) 1,600} MacAndrews & Forbes....-. io 33. Oct 16) 42 Jan2i 3773 Nov| 46 #£Feb 
*133 saute. sodas *133. ----|*133 ae 50 6% preferred......-.--.- 100} (27! Jan 9| 133 Nov 6)]} 113 Feb} 130 May 
48 48lo| 47 4814 4714 4810 47%, 487g! 47%, 4834! 14,000) Mack Trucks Inc....- No par| 27%, Jan 30) 4914 Oct 30 1853 June}; 80% Dee 
56 57 55le 56le 56lo 593g 7583, 5Ol4 58 587s' 18,500' Maey (R A) Co tne _.No pari 4, Apr 30) 593g Nov 4 Wig Apri 457 Nov 
For footnotes see page 2954 . 




















































































































































































2960 New York Stock Record—Continued—Page 7 Nov. 7, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCE On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE as 
Od. 31 | Noo. 2 | Nov. 3 | Nov. 4 | Novo. & | Nov. 6 | Week Lowest | Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par, $ per share | $ per share ||$ per share|$ per share 
14%, 1 l4ig 14l2 13% 14 14 144; 14 14%) 3,700 | Madison Sq Gar vt c..No par 853 Jan 2) 14’s Oct 28 Dee 
48% 49 481g 50% 50%, 53 54 57 55 5614) 10,500 | Magma Copper..... 10} 341g Jan 6] 57. Nov 5 37% Deo 
"25g Sig] *253 3 *3 31 3 34) 3 34 ,200 | t Manati Sugar..........100 153 an 2} 3% Feb 7 214 May 
14 §=14lg] 141g 15 154 16 1512 1673] 163, 1619} 1,110 Preferred. ..........-.. 1 74, Jan 2} 171g Feb 7 10 May 
*13lg 14%) 1414 1453 147g 16 16 16lg) *15 =16 1,700 | Mandel Bros. ...-.-... 0 June 30} 161g Nov 5 124% Deo 
36!g 361s) *36 40 *33 37 | *33 36 1*33 #£«36 50 | t Manhattan Ry 7% guar.100} 32i2May27| 5714 Jan 10 661g Oct 
14% 15 1414 14l2 147g 147) 147% 147%] 141g 1419} 1,900 Mod 5% guar..... eeune 141g Nov 6] 2314 Feb 3 Sept 
*21 2il4] 20% 21% 21 2ll4] 20% 214; 21 2114; 1,800 | Manhattan Shirt... h7igMay 4) 23 Maril7 191g Nov 
3% =638%) Se Slg Sl 37 63% 35g 4 3% 6464 2,200 | Maracaibo Oil Explor....... 24 Jan 3 6% Mar 17 3 May 
ll llig} 10% Ill 10% Ill 10% 11 10%, ill 9,200 | Marine Midland Corp (Del).5 81g Apr30}; 12% Aug 7 973 Deo 
"24 2igi 2lg ie 214 2l4 2 214) *2 25g 180 | Market Street Ry......-.-. 100 lig Jan 7| 3ig Mar19 1% Dec 
*19 «812 | *10lg 12!2 *10 812 1014 10'4} 1012 101s 40 erred....... equate’ 1 612 July 27} 13 Oct24 10 Deo 
3314 33l4] S2lg 3S2l2g 32 S244] 317% 3212] *31le 335: 290 Prior preferred......... 100} 18% Jan10}; 35!l2 Oct 24 23% Dec 
*3 4 *3 31g *3 dig} *3 oui °4le 6 | ......1 936 peeterved...ccccecce 100 2i44July 7 41g Mar 18 37g Dec 
*465, 48 47 47 *47 4s 48 4812} 49 493%) 1,500 | Marlin-Rockwell. ..... No par 1 May 5| 50%Mar 5 454 Deo 
20'g 20'4; 1912 20% 19% 217g] 2llg 22 2lig 2153] 41,.00 | Marshall Field & Co...No par| ilig Jan22}; 22 Nov 5 144, Nov 
*7%, =8le] = *75g = 88g *7ig 8le 75g 7s} 0S 8 Sls 300 | Martin-Parry Corp....No par| 61g Apr28; 12 Mar 65 1 
36 3653) 35% 37 3653 371g} 3653 3713} 37 3714] 6,300 | Mathieson Alkali -No par| 271g Apr27| 3753 Aug 13 33% Nov 
16914 16014/*16012 1611, *16012 161lig} 16012 16012,*16012 ___- 150 a 1 153%, Jani17} 161 Augl12 156 Nov 
62% 62%' G62le 634 6312 66 66, 67 | 66 667s’ 10,900 | May Department Stores...10' 43\4May 67 Nov 5 57% Nov 
16 8616 161g 16ig 16 0 17 163g 1654) 161g 16%} 2,000 Maptes Co. esenenened No par| 131g Apr30} 211g Feb 28 5ig Janj 20 Nov 
*4519 46 | 46 46 46 46 | 46 46 | *46 46%) #400] #Preferred_.....-...- No par Sept 3} 55 Feb 28 Jan} 54 Oct 
*42ig 45 | *42ig 45 Vous: ae — 45 o6 SS Pare Seslnnes ex-warrs..No par| 45 Febi3j 50ig Apr 8j| 321g Jan}; 55 Oct 
*110 All {*110 i111 110 110 {*110 111 |*110 111 10 Prior preferred...... No par| 103 Jan 2] 11012 Oct30]| 841g Jan| 103 June 
35% 357%) 35% 3614 36 3612) 35 3554; 355g 36 1,500 | McCall Corp......-.-- No par| 29, 24; 3612 Oct 29 3512 June 
1934 197g} 19% 195, 191g 2Zlig} 207%, 2133! 2053 21 12,700 | {McCrory Stores Corp new..1 IZigMay 9} 2ligNov 4]] .... once] onne anne 
*98l2 100 | *98l2 100 *98l2 100 98lg 98le} *95 100 200 6% conv preferred. ...-.- 100} 92 June19} 101 Oct eese cece] cose cose 
*2253 23 225, 23 23 23 23 23 23 rt 800 McGraw-Hill Pub Co..No par| 16 Junel6; 24 Jan3l 714 Mar] 19% Deo 
39lg 39%) 40 41 4llg 421g) 41%, 42%) 42 431s] 13,800 | McIntyre Porcupine Mines..5| 38!s Oct 7] 49% Jan24j| 33% Nov Sept 
97) «698 | 98— 88 98 98 8 98 | 10012 101 1,600 | McKeesport Tin Plate.No par| 85 Aug 6) 11812 Jan 3 
10% 10%} 1053 10% 10% Al'4) Allg 1153) 11% 1153} 36,200 | McKesson & Robbins... -.-... 5 853 Apr30; 11% Feb 14 
rh 44\3) 44 44lg 44 443, 4412) 4412 44%) 1,500 $3 conv pref.......-. No par| 37% Jan 3) 46 Febl 
153g 151g] 15lg 1533 1553 1614] 16 16%] 16 1633} 14,500 | McLellan Stores........-.-.- 1llig Apr29}| 16%s Nov 6 
*10014 103 |*1001%4 102!l2 *10014 10212/*10014 10212}*10014 10212} _____- 6% conv pref.......... 100} 97%, Jan 7| 108 Apr23 
17 17 161g 16% 16%, 16%) 16% 17 17 17igi 2,300 nena No par 2%, Jan 2} 19 Mar24 
*113l2 115 115 115 115 115 116 116 116 116 90 prefseries A......No par| 971g Jan10j] 116 Nov 5 
*88 8912) 88% 89 881g 8812] 887% S892} 9012 9012} 1,100} Melville Shoe......... No par| 55% Jan 31 Oct 
95g *9lg 95g 95g 97%) 953 973) 953 97%} 4,800 | Mengel Co (The)........-- 1} 6%May22| 1133 Oct 17 
901g 90l4; 90 90 89 91 911g 9353) 90lg 92 1,110 7% preferred.... ...... 00} 30 Mayl3] 95ig Oct 19 
*40lg 4212) 4212 4212 *413, 42i9] 4212 4212) *39 45 100 | Merch & Min Trans Co.Nopar| 311g Jan 9} 45 Oct19 
5814 584] 5712 584 577g 59 59% 6Ol2} 61lze 62 5,300 | Mesta Machine Co........- 5} 4053 Jan 6] 64\4Sept 8 
101g 107%} 10% 115g 11% 13 133g 137% | 1273 13531104,400 | Miami Copper...........-.. 5 5% Jan 3} 13’s Nov 5 
28 2843] 27% 28ile 29 30 29%, 307s! 2953 307s! 31,000 Mid-Continent Petrol...... 10] 21714 Apr 30} 30’ Nov 5 
43%g 431g] 4314 431 425, 4512} 45 4 45 4512) 4,900] Midland Steel Prod....No par Jan 9} 485sSept10 
*119 122 {*119 122 *119 121 [*119 121 120 120 50 8 %cum Ist pref.......-. 110 Feb2l1/ 1311g Mar 30 
*102 103%/*102 103% 103%, 103%4}*10212 103%4)/*103 103%, 40 | Milw El Ry & Lt 6% pref. 100 Mar 9] 109 Septl6 
10012 10012|z100 100 991g 9912} 100 102 102 106 1,700 | Minn-Honeywell Regu.No par| 265 Apr 8| 106 Nov 6 
115 116 1151g 115lg 116 116 {*116%4 117 117 120 250 6% pref series A....No par} 106'4June 19] 120 Nov 6 
7140 7lei 7g 78g 733 «8 8ig S8le} 84 833] 12,200 | Minn Moline Pow Impl No rd 6lg Jan 6| 12% Mar 
68 68 | *67 69 69 70 72 72 72 72 500 Preferred. ......... No 5714 Jan17| 761g Mar 24 
llg  Ilg} =*13g lle lig ilgi *13 = Ile llg = 11g 600 | Minn St Paul & 8S Marie.100 133 July 14 2% Feb 7 
*3lg 33g] *3 3l2 *3 314 3lg Big 344 3lg 200 preferred. _......... 100 5 Aug 5 5g Feb 10 
° 5 *414 5le *514 Slo} *4le Slop 4% 5 60 4% leased line ctfs.._-. 100 2% Jan 2 61g Feb 8 
22 221g] 22le 227% 2214 2253) 22%, 24 2314 2312] 6,800 | Mission Corp......... No par| 16% Jnue10}; 26g Aprl4 
7% 7% 71g 7% Zig =7 75g 7% 7lg 7%) 7,000 | Mo-Kan-Texas RR....No par 5ig Jan 6 95g Feb 21 
285g 29%) 2812 29 28lg 2ig} 28% 294) 27% 29 | 10,700 Preferred series A.....-. 1 141g Jan 2| 33%, Oct16 
3 3 Sig Blg 253 3 278 3lg 2%, 3 2,100 | } Missouri Pacific. ......- ; 2 Septls5 4 Feb 
6 Giz, 6 61444 Stock 61g 614 6 614 6 61s} 3,500 Conv preferred... ...... 37, Jan 3 7% Feb 11 
23% 23% 24 241 24 2433) 2414 25 2412 24%) 3,300| Mohawk Carpet Miils-->--20 197, Aug 24| 228%, Apr 8 
941, 944; 93% 95 | Exchange; 94 94l2) 95 96 95 9614] 3,400} Monsanto Chem Co....... 79 Mayi9}| 103 Mar 6 
575g 584] 57% 57% 58 61 5934 6053} 591g 6014] 69,300 | Mont Ward & Co Inc. No 7 35% Jan 7| 61 Nov 4 
*413%, 4419] *42 43531 Closed 42 42 42 421|*42 43 300 | Morrel (J) & Co....... No par| 42 Nov 4| 59% Feb 7 
*69l4 695s 69% 69%, 691g 6912} 69'4 694] *69 69le 200 | Morris & Essex........... 50} 60l2 Jan 6) 71 Feb25 
1 1lg lig 14! Election lig 1% lig 1% lig 114] 22,400 | Mother Lode Coalition. No par % Jan 2 1% Feb 10 
40 404] 3953 404 40 42 41 42%) 4153 4212} 8,300) Motor Products Corp..No par| 28%, Apr30| 4312 Oct19 
235g 2373] 2333 23% Day 23% 24 241g 2453] 243, 25 | 12, ROSE 51 15ig Jan 2} 25 Novl6 
29%, 2934) 29 29le 2812 30 30 3014] 301g 3112} 10,200} Mullins Mfg Co class B..... 1} 11 Apr30} 3ll2Nov 6 
9514 95l4] 95lg D5le 943g 9433) 93 9433) 94 Q4le 440| Preferred.......... 0 par| 70 May 1] 9612Sept18 
*30l2 313s] 30le 3012 *31 31lg' 31lg 31%) 32 $3373} 1,800} Munsingwear Inc...-.. No par| 21 Jan 7| 33’%s Nov 6 
*70lo 74lo} 7Ole T7Ole 73 75 74 75 751g 76 2,800 | Murphy Co (G C)...-.. No par| 447%May 4} 7912 Aug 1 
S103% ....19103% .... aa .)6h—lOear .)h—l PTS POC 5% SA , éntpatiiadiond 100} 102igJuly 3} 105\4Sept 1 
2014 20%) 19% 20% 195g 21 205g 211s} 21 2133! 30,600 | Murray Corp of Amer...... 10; 14 Apr30| 22%Mar 6 4%, Mar; 21% Nov 
5912 591s} 60 60 60 60 61 61 62 62 900 | Myers F & E Bros..-... No = 43 Jan 2} 62 Nov 6 30 Jan}; 471, Oct 
161g 17 1614 16% 1612 1714) 16% 17%4) 16% 1714] 32,200} Nash Motors Co...--.- No 15 Augi2| 21% Febi19|| 11 Apr; 191g Jan 
42 42 41 42 40lo 42ig} 40!2 41l2} 40%, 41%! 1,670] Nashv Chatt & St Louis... 100 20isMay 4) 47!2 Oct 22 14 Mar! 27lg Jan 
163g 16%) 16!2 17 165g 1714) 17 1714] 16% 17 4,300 | National Acme..........-. 121g Apr30} 18% Oct 7 41g Mar) 1453 Deg 
117g 11%} 1153 115g 12 12 12 12%; 12 121s} 3,200} Nat Aviation Corp....No ~~ 91g Apr30| 1553Mar 9 6%, Feb| 144 Deo 
32 321g} 317% 3214 317g 3253] 31% 324] 317g 3214] 26,300) National Biscuit.........-. 10} 28%, Oct 6| 38% Jan 9 2214 Apr| 36% Nov 
*155l4 157le] 155le 15512} *156leg 15712) *1561!2 15712) 157!g 157g 2 PES 100; 153 Jan 9] 164 July 31|| 14112 Mar; 158!g Deo 
28 2812} 28 28 28 297s} 29 30 2934, 31 30,100 | Nat Cash Register... .. No par| 21 Apr30}; 31 Nov 6 131g Mar; 23! Dec 
25le 257] 2514 26 2512 26 253g 2534) 255g 2633! 22,300] Nat Dairy Prod_...... No par| 21 Apr30}| 284July 7 127g Mar| 22!g Deo 
*110 112 lllle lille 110 11012,*108 110 [*108 1092 90 | 7% pref class A.......... 100} 10734 Oct 19} 112% Mar 2/| 108 Sept} 11314 Nov 
*107!s 108 107%, 107%, 107% 107%4; 108 108 108 1084 100 7% pref class B........ 100} 10712 Jan 6) 112 June 4//z106 Sept) 108 Aug 
18 18 1712 17% 1712 187g} 18!2 19 183g 187s} 15,700} t Nat Depart Stores...No par| 10 Apr28} 19 Nov 5 lig Mar 45,3 Jan 
28l2 2853] 283g 283%, 28%, 29 28%4 297s] 295g 30%s| 27,600} Nat Distil Prod... .. - No par| 25 sJunell| 33% Mar 6 231g May| 34!2 Nov 
*2853 30 285g 285g *283, 31 30 30 30 3lle 800 | Nat Enam & Stamping.No par| 28 Oct 5| 37%, Aprl4 21 May! 32'2 July 
283g 297 2834, 29 291g 31lg4] 30%g 3243] 3l1le 3214) 39,100} National Lead... .........- 1 Beene SR SB Nov Sil coce cocel eoce ecco 
*1561g 160 |*155le 160 *157le 160 160 160 {|*160 162 100 EGRET. 100!| 155 Oct 29} 168 Marl7!| 150 Jan) 1621, May 
142 14 *142 150 *142 150 142 142 |*142 150 20 | 100) 137% Jan 21} 144 Aug 28/; 12153 Jan} 140l2 July 
12% 12%) 12 12ly 113g 11%) 11% 12 ¢ 11% 12 | 57,300?National Pow & Lt....No par[ 95sMay1i] 14% Feb17 4% Mar] 14% Aug 
*1lg 138 llg 1% ie . yu 3 13g lig = 1 3 500; Nat Rys of Mex Ist 4% pf. 100 7g Jan 8 3 Febll lg July llg Nov 
*lp 8% *1 34 lo 5g 5g 5g «=:1,400) 2d preferred._......... 100 1g Jan 10 llg Feb 11 14 Mar 3, Nov 
7214 72\e} 71 724 72 74 7314 74l4l 73 737s| 14,700, National Steel Corp... ... 25] 5714 Apr29| 75l2 Oct 7 40%, Mar} 83%, Nov 
*675g 6834) 6734 6734 683g 73le) 73% To 73 7412} 8,000, National Supply of Del....- 25} 19% Jan 2} 75 Nov 5 9 Mari 207%, Aug 
12214 12219] 122 122 122 125 | 125 126 | 127 12712] 1,400) Preferred............-- 100] 74ig Jan 6| 12712Nov 6|| 36 Mar] 77% Aug 
Yip =Qle 93g §8Qle 93, 1014 10 1014 97g 10\g] 3,900’ National Tea Co... .. No par 77g July 10} 11% Jan17 z8\4 Mar] 1153 Jan 
12 12 11% 12 12 121g] 117g 12l4] 121g 1233! 8,300 Natomas Co.......... No par| 10\4June18}; 13'4 Jan24 7ig Jan} 131g Deo 
*5134 5S3l4] 53 53le 54 5612} 56 5634) 56 56 1,500) Neisner Bros......... No par| 32% Apr29| 56%, Nov 6]| 2lig¢ June] 41% Oct 
61 61 6012 60le 6lle 62 62 62 6212 6212 800} Newberry Co (J J)....No par| 41 <Aprl5j| 62l2Nov 6 431g Jan} 614 Dec 
7 * nie? “ame *108 ...-] 108 108 108 108 20 5% preferred series A._..100] 10412 Apr 7] 109 Sept 30/) .... ---.] ---. ---- 
*27 29 *27 29 #22 29 *22 29 *22 > rae t New Orl Tex & Mex...100} 1014 Feb 4) 43 Apri4 353 July} I1l!g Dec 
15%, 16 15% 16) 15%, 18 1712 18 17%4 191g! 47,900) Newport Industries_...... .- 1 Apr 30] 19!g Nov 6 4% Mar; 10% Dec 
71 7112} 6912 70 72 72 70\4 72 7219 7210} 2,800) N Y Air Brake...... No par| 321g Jan 8] 72!2Nov 6 181g Mar| 36l2 Nov 
45\4 46 447g 45%, 451g 4653! 457, 4634] 451g 4612} 67,500; New York Central._.-_. No par| 27% Jan 2} 4953 Oct13 12144 Mar); 29% Deo 
*43lo 4510) 4414 4414 41 42 44lo 45 44 46 2,100} N Y Chic & St Louis Co...100] 173% Jan 2} 53's Oct 5 6 Mari 19 Dec 
85 85 | *83% 84%, 82 8&4 85 85le] 85 85 1,600 Preferred series A......100] 361g Jan 2] 95 Sept29 97g Mar| 39 Dec 
43, 4%, 45, 45, 45g, 45g 4%, 54 54 Ble 690| New York Dock........- 100 3ig July 7 612 Mar 4 2 Mar 644 Dec 
l3lo 147%} 14 14 1312 1419} 141g 145g) 14% 157s} 1,850 ER 100} 10\g4May16] 1714 Feb17 4 Mar! 167% Dec 
*133 134 133 134 133 133 {*133 140 133 133 80] N Y & Harlem...........- 50; 119 Jan 6} 150 Oct 5j} 112 Mar] 139 June 
cease GE B= ese0 aan sooo Se Peace Be Peds Bt atesse 10% non-cum pref. ..__. 50} 125 Jan20} 138 Sept 114i} 11414 Mar; 11414 Mar 
‘lg Llg lig Llg lig Illy lig 1% lig 1'4) 1,800) tN Y Investors Inc...No par 1 Jan 2 2% Feb 5 lg May ly Deo 
ane Be tenced. en coce 160 Peees BO Pence Me § cacees N Y Lacka & Western....100} 90 Jan10] 99\4Sept 5]} 96 Nov] 99 May 
41g 4ig] 4 4lg 4 41g 4 Alig} 4 4\g} 3,900|1N Y NH & Hartford....100) 3 Apr24| 553 Feb 6 253 Oct} 8g Jan 
107g 1llg} 1012 105: 1014 105s} 10l2 1012} 10% 1012 2,500 Conv preferred._........ 100 7%g Apr28| 14le Feb 7 55g Oct} 1653 Aug 
5g Bly 5g bly 53g «8g 53g 53g] 58g ~~ 700 | N Y Ontario & Western. -..100 4 July 9 71g Feb 24 25g Mar| 61g Nov 
*4 Alo} *4 43 373 4 4 4ig] *’ 4 900 | N Y Rallways pref... - No par 21g Jan 7 5%, Feb 24 lg Mar 3% Deo 
12 12 11% 12 121g 12lo] 12 1219} 12 13 3,300 | N Y Shipbldg Gorp partath..1 91g Apr27| 1553 Marl13 6ig Mar| 161g Jan 
*79 80 80 82 *76 82 *64 82 *70lg 82 70 % preferred.......... 100} 57 May21i 99 Septl6 51 Oct Jan 
*99 Q99le] 99 99 *99 10014] 99 99 | 10014 10014 180 | N Y Steam $6 pref... . No par| 83 Marl17/| 1004 Nov 6]] 69 June| 9212 July 
*104 105 | 104 104 104 105 103%4 104 10312 104 190 $7 lst preferred_.... No par| 931g Apr 23] 10914 Aug 12}| 79 May/ 1021s Deo 
*l3, 43 *] 1 *13, 1 *13g 153i *13g 15g] ..---- t Norfolk Southern........ 100 lig Aug 27 2% Jan 14 3% Aug 21g Deco 
*307l2 310 | 305 307 *308 309 308 30812] 306 306 600 | Norfolk & Western..... .. 100} 210 Jan 2} 310l2 Oct 30/| 158 Mar] 218 Deco 
*110!g 1137s} 110% 110%, *110le 11373] 110 1101!2/*110 113% 110 Adjust 4% pref........ 100} 105 Mayil2} 115 Oct 2 99 Janj| 108 June 
335g 34 32 3358 30.—S ss 31 30%, 3212} 3lle 324g|/127,300 | North American paananate par| 231g Apr30} 351¢July 27 9 Mari 28 Nov 
*55%3g 56le] 553g 55% 55 553g] *55 oon *55 5512 Seo i . POGOe estececennccns 52%, Feb 6; 59 June 9 351g Mar! 55 Dec 
84 83g Sig 833 Sig 83g 83g 8lo 8%} 29,300 | North Amer Aviation....... 1 65g Jan 6) 10% Marl19 2 Mar Dec 
*103 104 {*103 104 102 103 |*102 10332 102 102% 5 No Amer Edison pref..No par} 98 Jan 2] 10612July 21 57 Jan} 102 Nov 
ine Chel eebe. eben See ee een <2 ence] eoee-- No German Lloyd Amer shs-. 4, Jan17| 121, Feb 21 3144 Novi 101g Nov 
Ol 103 103 #10012 103 *100!2 103 60 | North Central............ 9712 Apr 7] 103 Nov 4 861g Mar! 99 Aug 
283, 297s} 281g 29 281g 293g] 283%, 2933] 2814 291g} 23,900 | Northern Pacific......... 100} 23’gJuly 7| 36% Feb 20 131g Mar} 25% Dec 
514 562 *51 53 53 53 52120 §52le] *5212 53 220 | Northwestern Telegraph...50) 50 Augl8} 657 Mar 357g Jani 52lg Dec 
3lg 3g 2% 3 2%, 3 3 3 3 3l4 ae Norwalk Tire & Rub..No par 2 Jan 6 4lgMar 6 lig July 24, Jan 
*25le 27 25l2 27ile *22 27lo} *25 261s] *25 2712 Preferred stink 19 Aug28} 30 Jan22j| 220 Mar; 32!g Jan 
1312 13%] 133 13% 135g 1433] 1414 141g] 14% 1473] 69, 400 ee Gee Ge. on nnecen No par| 121g Aug25} 1712 Jan 15 914 Mar} 144 Dee 
48 48\4i *46 47l2 47 4934! 48l2 49%) 47 49 4,100! Oliver Farm Ea new..No par! 241g Jan 6! 545sMay 5 1614 Oct! 27% Deo 

















For footnotes see page 2954. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT .-y — yOne BrOcr On Basis of 100-share Year 1935 
CHANGE 
Saturday | Monday Tuesday {| Wednesday | Thursday Friday the EX Lowest Highest 
Od. 31 Nov. 2 Nov. 3 Noo. 4 | Nov. 5 Nov. 6 | Week rest | 
—_— $ per share 
$ per share | $ per share | § per snare | $ per share | $ per share | $ Pate share | Shares Dec 
*109 11019/*109 11012 sees tome ee ee 107 141 8.400 Oppenheim m Coil & G0--No par 8 J Apr| 115s Nov 
*131g 1319] 13 13 13% 15%4| 1412 +A 14l2 3581 9'300| Otis -_No par| 24% Apr 27 
3214 32%) 32 333, 3214 33% Ht one m7 131 ’ 80 — teen eee __100] 123. Jan 106 Jan| 125 July 
“rete ibtel 16% iets ‘16% 17 | 17 17%] 1612 17%6] 12,900] Otis Steel 7777 No par| 121g July Me aoe See 
111% 111%) 112 112 112 112 | 112 113%] 115 11512) 1,700) Prior preferred......- N S om a7 “Jan Deo 
$1131 “113% “113% “11318 co *113t0 d. -=---100) 114 io Se 
2 sacs 4 secs 2 ---- ~= == san | bheel Geeta a ov 
ag isa ois i ing 164) Unie ia 1a TB, | 960) Owen ii “Gin “GS---28] 198 Se "ae Bee 
181g 1858 181g 185g 181g 18% 1814 — oe 10! 1/070 ae 31g Jan 37 Deo 
11 111g} 10 11 eS oe ee ee oe et eel Gs eee No par| 8\4July 19 Bee 
24 2544) 22% 25 oat atti Gin esti iG ie) 8a - aoe No par| 44 Jan ane 
> = om aa . oan + ta 3434 3414 35%| 5,800] Pacific Finance Corp (Cal).10) 34 oes 
ee he is} 36% 37le} 37 37%| 14.800] Pacific Gas & 6.... 25) 30% Jan 11 31% Deo 
391g 3914) 38 3914 36 486 3712 4 3 2 Bile Bllel 3.600] Pacific Ltg Corp opar| 4753 Apr 30 9 56 Nov 
53'4 53%) Sig ole 361 26% 28te| sit gitel 13100] Pacifie Millen”. 0 par| 1 12 J st gen 
2673 27 | 2612 26% aoe Se | aan” san) saa aga 1 dae) See Telep & Teleg.....100] 118 Jan 3 70 Jan] 123 Deo 
*140 144 | 141% 141% 141 142 | 140 141 | 141 142 | 190] Pacific Telep & Teleg--- -- i: tes 1iltg Jan! 1421 Deo 
*150l2 152 '*150le 152 *15012 152 ©*15012 152 °*15012 152 — --.---! 6% preferred.......... 18leNov 5 
sips 18 | 17 175 17 18 | 17s ist 18, 19 4.00] Bae Wanen OM Cory.-¥e par spas § 
121g 1253] 12% 125s im 8) IN 8 i3a| 200] Pan- Petr & Trans... 20% Jan 9 
*125g 14 | *125g 13% 13 13 13 13 = > 900| Panhandle P 1 & Ref.No par 44 Apr 6 
+ a” os” eo 68° 60 110} 8% conv preferred.....100 741g Apr 4 
78° 78 | *74 79 *74 Bitz] 80. Bite] 80% 81 | 1,100 Ine...... 0 ee neal 
ae ee *1051g ..--|*1051g ...-|*1051g -...] -.-.-- 4% — ee - ug 
17 _ 1834] 181g 1884] 1734 18%3/130,100) Paramount Pictures Inc--.-- 
123 136 | 13312 135 | 13012 13314] 10,300] First preferred__....._- 
15% 17%] 17, 17%} 1612 1714] 36,500) _ Second preferred. ......... 
‘ re “ te yo bY eo af 
* 1 44 441 eV & SB AU £782 O& We wns eece eee 
ot Stl ones ot 30% 31% 31% 3212] 31% 3212] 8/300] Parker Rust Proot Go. 2-60 cose snes 
31 = 314) BOlg 31 30% 31% 1 - 2,600 Transporta’n.No par 
7 Tel 7% 78 7 st] 7a Biel 7% 9,700] Pathe Film _No 
8 4 4 4 4 "ann Batten Bftmen & Wadena 
13% 13%) 133, 1414 14 1533] + 1453 1B 15% 1675 wg ty algcengetatadeses 
oes eaul 2” 63° eis 62 Pt Pt 62i2 63 | 900] Penick & Ford.......-No par 
98% 98%) Q8le 99% s we = Beene a + oe aa (J on pannel we 
"Te 7 Me 74 733 7isi 733 71s} 753 #773} 5,400) Penn- Cement...No par 
58ig 58lei 58 61% 58l2 61 58%, 61%! 6153 631s] 3,900 series A...... 
*18 20te1 20 20 *... 20 |-20 2ligi 21% 21% 9 aes Penn Gl Sand Corp v tc No par 
4273 43%) 42% 4314 4314 4414] 4353 4412 5éte Bélel 1000] Peoples Deus Stores” “Neo par 
#11212 116 1128 116” 11219 116 11219 115 #11213 115 | -_.--- erred... ... - aaa 
55g S5is) 54 55 oes Oe ee Oe et eS Oe Bee eee Ce. 
*4ig Sigil *5% 8 8} *4 6] *4!g§ 6 | #£«100| Peoria & Eastern......... 
#393, 4214] *393, 42 401g 40%) 40 41 | 39% 2ete 700} Pere Marquette. - . 
*101'g 105 |*101'%4 105 *101, 105 |*101's 105, |*10115 105 | ....--| Prior preferred.-------- 100 
*82ig 87 | 82ig S2ig *81% 86 |.81% 81%) Sit: Sits} 400| _ Preferred....------ i751 
26 26 | 26 26ls 251g 26i2] 25i2 20s +5 thy 7,400} Petroleum Corp. of Am__...5 
10% 11° 10% 1. it iit tits 13 ili 1113] 5,000 Co...No par 
8 ’ i... 
14 4653] 4614 475, 48 524) 51% 53 | 5033 52 | 38,800 
“51 52ie] 52 52ls 52 52 | (5212 B2l2| 52% 52%) 1,500) Philadelphia Co 6% pret. 60 
*100 101, |*100 101 | Stock 100, 100, | *9912 101 O92 101 100], $6 preferred. ------N0 Day 
*5! 5%s) =*5le 8 pose 
10. 103 10's = Exchange 10's a. +. =" on 3 a na Pit Obl... No per 
Zig ig lg 8 8 8 , on 
ia 12%] iim 12°] “* | [3 32" wits, 12°] #12 12%4| '300] Phillipe Jones Corp.-.WVo" par 
*113 ess 
©7914 8314 8314 8314] Election | *7914 8414] *7914 SAN “Tee ian a7 gan oa goo eee 
447, 451g] 4453 45% 453g 47isi 4714 “oe a > th 4100 Phoenix Hosiery -<--- 5 10 Nov 6 3 Mar! 10% Dec 
77, 77g\ *7% 771 # Day *7 77l = Tig, Bgl Bila SS EY oconccccece 7819 Nov 
*691g 7 74% 74%] 741, 75%| **300| Preferred-..........-- 100 70 July13] 84 Feb21l 60 July| 781, 
| clit 12° tty HF 1% iia 1134 12%] 121, 127%] 2,400] Pierce Oil Corp pref......- 100 Jan yA ot ae Sup M 
4 4 4 ’ leum..._. No lig Jan 
2 a ae 0 30&| 30 30%| 301% 30%] 2'200| Pillsbury Flour ‘Mills...°25| 291, Oct 6| 37% Jan 6l| 31° Apr| 88 Nov 
Bn AR. *10% 111s] 11! 125) 121, 1214] 2,800] Pittsburgh Coal of Pa-222100| 7isJune 8| 125¢Nov 5|| 7 Marl 12% Aug 
*10% lle} 10% 10% + oo ge? keel cnast han eee —— 100} 351g Apr28| 571g Oct21|| 26% J Aug 
50 54 | "50 5A mg ‘\*187, ...-| 10] Petts Ft W & Chie pref...100| 176 Feb 3] 187 Oct3i|| 172. Feb] 180 Aug 
Al A ‘Tits “Iaig] 121g “T2i| 12% 12%] 16,500] Pittsb Screw & Bolt.-Vo par| 7g Apr30| 13 Oct 7|| big Mar _ 
a Seu oe ole 90° 91 ‘| 90% 91:1 91° 9114] 1:380] Piete Steel 7% cum pret..-100] 49° Jan 2| 9414 Oct 23// 2214 Mar] 55. Oot 
8 2 2 ".__| Pitts Term Coal Corp....... 14Ma an 
*21 3 *2\4 234 ete 234 on * ~ on on ats Pitts Term oo temas eS? <an 14 a 20 21 Jan 8 10% Apr 161 Dec 
“iy, 20 Sl?) ou 3 | 8 Bul Ble Bt] 15,6001 Pirecbooeh United. 22727 25} 253 Oct30} 91g April|| 1% Mar] 31g Sept 
23 27 2 27 23, 3 109 1091s 111 4 112! "590 Preferred LE Peg FS 1 581g Jap 11214 Nov 6 241g Apr 62 Nov 
oe he Ale "36t2 3612) 36 36°| 37 371s] 160] Pittsburgh & West Va...2100| 21° Jan 2| 41% Apr 4|| 6%Junel 25 Nov 
o1% 2tel e1% aie “1%; 2ts] 2% 24] *2 "2%! — 100] Pittston Co (The)-..--No par joe See lS 
8 2 8 eT = tsté=<“<i«diSC*«é«dKG Ss ta] «=2.71a 73a) 173— 177%@1 12.100] Plymouth Ol] Co........... 5 s Jan 8 NOV 2 
17 17is] 16% 1673 29 a2 | #21 * a3icl e2its 23i¢| -'300| Pond Creek Pocahon Ne par| 20 May 18| 26iMar sil ....-..| .-.- .-.- 
+ A te - 241 2475 24° 243;/ 13,500] Poor & Co class B____- No par| 12 Jan 247g Nov 5 61g Mar| 12% Nov 
— os Se sei, 6tl 6 Gal 6%, Ost 1,000 Porto-Ric-Am Tob cl A-No par| 41g Jan Mar 4|| 15s Mar| 5% Nov 
oe ae, te > ae ne et fees No par} 1% Jan oe ceo tl NS Pe Se tee 
*2ig Qip} *2 Ql es RE oS Rae ae t Postal Tel & Cable 7% pf 100} 6%May 21] 12% Feb 6|| 4%June| 1653 Jan 
oo 10% oO eo. ion te 2155 223, 227g 2373] 56.650| Pressed Steel Car Co Inc. _.-. 1} 1712 Oct 23} 237% Nov 6)| --.. ----] ---- ---- 
om ion! ism 19% 19% 20%] 21% 2212! 23 23%! 6,700! 5% conv Ist pref.....--- oa year penile w etroray Pecado: 
Pee 2 | 
“sole go | Sete 58h oe, tol ot etl 2 oe) keel is oermet gel Deceeel ote § 
. ‘g 4 4 ° : f Feb 1 '29).100 pt: 2 
iio 119 four" ap ee a 
47% A8ig] 47 = 48 0731 108t4| 107% 108 | 108%, 10884] 1'200 preferred -......- No par! 10313 Feb 31/ 113 July 16 
"107% 10812/°108%4 108! seote yaaatl 121 121%|*12014 123 ‘| eool 8% preferred_..------- 100] 113g Apr 3] 130 July 14 
123 124 | 12212 12212 eae) taeiee. tah esae” can 7% preferred .....---- 100] 128 Apr 4] 1441,July 14 
*139 140 |*139 140 ston 17 *140 157 |*145 157 | 200] 8% preferred.--------- 146 Apri4| 164 July 14 
"Stas tak telte” trae 112 113/112 113%] 113% 1134] _ 300| PubSer El & Gas pf $5.No par| 112 Jan 7| 114 ‘Aor 1 
112% 113 |*112 113% *112 113% 593, 60!4| 60. 61 | 18.7001 Pullman Inc......... o par| 367%, Jan H 65%3 Oct 8| 
ee) ies ia dbel tee aso] agit aera] Puen ine s--N fa] ie" Augall Skater 
“i sna ioeiel 4 40—s_(‘ié‘(<‘i‘édtSCLCn@te 100% el 100%: 110 | 100% 110tel @onol 8 eony predated. ... ay 
108% 1087] 108 10812 10912 109%} 109% 110 | 109% 11012] 6 oh 100] 914May 4] 11712 Mar 27 
i ag on RL 27 hel 17g 18te{ 17% 18%| 20,100] Purity Bakeries. .._2 7. No par} 9%sMay 9| 19 Sept 24 
am Be ite +18 181{ 185, 18%] 183 18%| 1:200| Quaker State Oil Ref Gorp_10 1914 Oct 27 
PE 10% 11's} 11 12 | lig 12191997400] Radio Corp of Amer....No par be Jan 17 
8 8 Seen tl -=6™lté‘éit EOS 00M Shee Dee eee No par 2 
*97_ 106 | *8814 106 "eet 74g] 7418 7841 76 78°| 7,200| $850 conv lat pretlNo par 80 July 15 
72% 73 | 72lg 73% Tt al ‘3° ‘Bil 8 Stel 40'4001 $ Radio-Relth-Ornn..Ne par 914 Feb 19 
gate Sale aa” oat Br. 3419 3433 340 34 3458 2.200 Raybestos Manhattan.No ao 3814 7 . 
48° 48is| 48 48 48 49%] 48% 48%] *48t2 49 | ~'100| “Ist preferred.........250 491g Aug 11 
*4712 4914) *4712 4914 “asa * 45 | #441 451 300] 2d preferred. .--......-- 50 4512 Oct 16 
*45 4541 %45 451 4514 4541 45 45 2 4ole Kas gp aamcanes no 16% Jan 30 
#1314 13%] *13% 14 me le ee te See ee Se Bete -------- 88 Feb 17 
«Mey A. Rag, M312 Dig] #212 253) 253 3 | 500] Rela (Robt) & Go.....No par 3% Jan 14 
*2lo 2%!) *21g 2% EP a Eo a eee 2253 Oct 20 
mat fault ae "ee 8 7g 221g) 21% 22 | 5,800] Reliable Stores Corp-..No par 2214 Oct 17 
*21l4 2119) 2034 21 205g 21% ae 2310 2235 23 44'400 Remington-Ran Pye APES.” 23% Jan 15 
21 21%} 20% 21 20% 221s a 92 °| #89 90% 1'900 $6 preferred.....-. ea 99% Apr 15 
I eau Sane] 2212 22%| 22% 23 °| “'300]  Pripr preferred. 2727222 25 Jan 23 
can cele ose Ian sootel 107 © 107 |*106 © 1091 10| Rensselaer & Sar’ga RR Co 100 114 Apr 15 
*107_ 10912|*107 10912 ee ie el eh ee ae ceo 5 814 Mar 25 
adi, 24%) 23% oats 241g 25i3| 25% 26 | 2475 25%) 56:50 Republic Steel Corp...No par a ae a 
uss 118 | 117% 18 uaz 118 | 118% 120, | 118% 118%] 1-00] Ga cone pater. —---- 19 tot Oot 
2 4 , 
22% 22%) 22 227% 2273 24 | 23 +. _ zen £300 Revere Copper & oOo 60 “Nov 5 
=. is | inee iss 307 130 "| 129 129t2|*127 129t2| "320 Dt dimnadeeeinnti 138 Oct 1 
129 130 | 12933 1293 1 al 30% S7ul 37 “BTitl 6.001 Meraman adesls Go. ivo 9a 34 Feb 
2553 25%] 2512 26 26 86.26% atte a tt 5%% conv pref.....--- 117 Jan 13 
"Ess viel de” Sen "31. Sa | 32° Baia] 32° Bex] “3;00] Reynolds Spring new.------ $4% Oct 14 
> om oo 38 B8te| 58 58ie1 58tg 59 ‘| 13°600] Reynolds Gh J) Tob class B10 so Nov 6 
57% 577, 5712 58 a+ 58l2 *60 6514 *60 : 651 ’ Class A ee 10 6553 Feb 10 
"te 12°] sit 9 0ig|*---- 11%/*___11%| -22777] Rhine Westphalis El & Pow. 13% Jan 9 




















For footnotes see page 2954. 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 


Od. 


31 


Monday 
Nov. 


Tuesday 
Nov. 3 


Wednesday 
Nov. 4 


Thursday 
Nov. | 


Abe | 
Nov. 


Sales 


Range 
On Basis of 1 


Since Jan. 1 
00-share Lots 


Range for 
Year 


Prevtowus 
1935 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest 


, Highest || Lowest | Highest 





$ per share 


5414 
981g 
* 


at 
1% 
4lp 
+1234 
*32 
405g 
*110 
112 


8 
4718 
39 
1219 

93, 


7 
314 

*11 
2934 
5le 

*30 
1914 
104%, 
2258 
6654 
145s 
17! 
*15le 
97 
*1087 


8l4 


5Al4 
9812, 
7 


3612 
2 


412) 
13 
3512 
4llg 

lll 

112 
1612 
5014 
985g 
21g 





16%, 
woos *II lig 
41 
2953 
* 


*10614 
36%, 
17\g 

127 

1033 

714 
2012 
47leo 
5634 

233 
38%, 
401g 
29 lo 
67%, 
351s 
7512 





128 
1012 





43 
441, 
62 
1012 
8938, 
87s 


7 
3214 
llls 
2978 

5le 
3012 
193, 

10434 
227% 
6733 
1434 
1743 
16 
10 

1094s 

83, 
1012 
331g 
4ilg 
15 
97le 

3%, 
81 
487s 


8 
*108le 
S14 
103g 
3212 
403, 
148, 
*97 
3% 
8034 
48 





$ per share 
5Alg 


48 











Stock 
Exchange 
Closed 
Election 


Day 


$ per share 
73 5 


934 
99leo 
634 


201g 
3314 
#5034 


95 
*107\g 
37 





175 


#12538 
10 
6le 
193g 
4614 


18lg 
12612) 
ll 


7 
2014 
47 
5634 

238 
4018 


1278 
97g 1014 
*925 1100 
4 4lle 
43%, 
62 
11% 
90 


| 113 113 








58 
391g 391s 
271g 2 
126 1261s 
115g 12 
46%, 477%, 
4 4 


3614 37 
12012 121 





171s 


4lo 
308g 
sai, 
445g 
2219 
43le 
5434 
. 

*75 
*108lg 

7lo 

24 
‘a 


21 


alts 


69 
15lg 
175g 
15% 

10 
1087 
Slo 
114 
3358 
41% 
1434 
YS8leo 
35g 
8134 


153g 


16343 
1014 
1087s 
85x 
lllo 
d4leo 
4215 
15lg 
99 
378 
82lo 


et 80 
*121 





48%, 49lo 


$ per share 
64 
1003, 10012 
7 7 





3912 
2 


4lo 
144 
35le 
46 


23 
17 


*lllilo 
4lo 
31li4 


z17\4 


1253, 
10% 
7 


2014 2012 
18l4 18%, 
1514 155g 
80 
12210 
3854 
* 45, 
25le 
37 
l3le 
2373 
32 
1612 


381e 
4lo 


2458 
37 
*13 
235g 
317%. 


15’8 
10 
*1085g 
ee 
lll, 





129, 300 


100 
14,200 
5,100 
10 


100 


1,800 
16,500 
600 
2,200 
51,600 
52,400 
29,200 
25,800 
27,300 








Par 

Roan Antelope Copper Mines 
Ruber'dCo(The)cap stkNo par 
R 7% pret 100 


; Spear Air Line....No par 
Prefer re | 100 
Seaboard vil Co of Del. No par 


Seagrave Corp 

Sears, Roebuck & Co..No par 

Second Natl Investors 
Preferred 


Shattuck (F G) 
Sharon Steel Corp 

$5 conv 
Sharpe & Dohme 

Conv preferred ser A. No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Ol] 

Conv preferred .100 
Silver King Coalition Mines 5 
Simmons Co 
Simms Petroleum 
Skelly Ol) Co 


Preferred 100 

Sloss-Sheff Steel & Iron... .100 
7% preferred 100 

Smith (A QO) Corp 

Snider Packing Corp... No par 





Socony Vacuum Oi] Co Inc..15 


Solvay Am Invt Tr pref_._100/. 


South Am Gold & Platinum...) 
So Porto Rico Sugar...No par 
Preferred 100 


Southern Pacifie Co 
Southern Rallway 
Preferred 100 
Mobile & Ohio stk tr ctfs 100 
Spalding (A G) & Bros.No par 
lst preferred 100 
Spang Chalfaut & Co Inc pfl00 
Sparks Withington....No par 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 
Conv preferred A_...No par 
Spiegel-May-sterp Co..No par 
1 





Preferred 

$6 cum prior pref....No par 

$7 cum prior pref....No par 
Stand Investing Corp..No par 
Standard Oil of Calif...No par 
Standard Oi) of Indiana... .25 
Standard Oil of Kansas 10 
Standard Oil of New Jersey .25 
Starrett Co (The) L 8..No par 
Sterling Products inc 
Sterling Securities cl A. No par 

Preferred No par 

Convertible preferred... .50 
Stewart- W arner 5 


Cane red ° too 
te sage Co (The)..No par 
Superior Oil l 


Superior Steel 

Sutherland Paper 10 
Sweets Co of Amer (The) ...50 
Swift & Co ~ 





weinaseamns Corp 

Tennessee Corp 

Texas Corp (The) 

Texas Gulf Sulphur. par 

Texas Pacific Coal & Oil. — 

— Pacific Land Trust... _1 
| 


Texas & Pacific Ry Co_100 
Thatcher Mfg 





Thompson Prods Inc...No par 
Thom pson-sStarrett Co.No par 

$3.50 cum pref No par 
Tidewater Assoc Oil...No par 


Timken Roller Bearing.No par 
Transamerica Corp....No par 
Transcont & West'p Airline. 6 
Transue & Williams St'l No par 
Tri-Continental Corp..No par 
6% preferred . 
Preferred called 
Truax Traer Coal 
Truscon Steel 
20th Cen Fox Film CorpNo par 
Preferred No par 
Twin City Rap Trans..No par 
Preferred OU 
No par 
Under Elliott Fisher Co No par 
Union Bag & Pap Corp No par 





ase aoe 


3 
74% Apr 28 
533J 1 


1 Aug 
1101g Sept 22 
ll June 8 
37% July 15 
9712 Feb 1 
13g3May 26 





% Jan 2 
2 Apr 23 
301g Aug 22 


3ig July 24 
h95, Jap 21 
24May 25 
61144May . 


2 

5 
tt Jan 3 
112 Mar 5 
54 Sept 29 
65% Jan 2 
40\4June 30 
21 sept i 
12igMay 20 


110 Mar 4 
37g July 29 

26 Apr 27 
150 Jan 7 
25 Feb 20; 
231g Jan 2 
12% Apr 27 
19 Jan 21 
34 Jan 3 
64July 8 

634June 12 
101'g Mar 18 
Apr 30 

a 
10 
1 
30 
2 





11753 Feb ly 
101g Feb - 
39%, Nov 


463g Nov 5 
113 Jan 20 
1141, Mar 11 

171g Oct 30 

54144 Nov 6 
101% Mar 7 

44 Feb 
201g Feb 

76 Mar 3l 

1% Feb 7 
4lg Feb 7 
4353 Mar 12 


7% Oct 30 
10144 Nov 4 
4% Feb 5 
8ligSept 21 
3C% Nov 6 
19144 Nov 6 
32 Mar 
98 
87s July 15 
60 July 12 
41 Sept 25 
28 Nov 5 
12612 Nov 5 
14ig Jan 25 
487g Oct 19 
6% Jan i5 
3714 Nov 6 
132 Apr ll 


105 Aug i4 
72 Jan3il 
28le Jan 6 
17igNov 65 


114 July 1 
7lg Feb 29 
351g Aug 25 
160 Mar 26 
3212 July 28 
477g Oct 13 
25%, Oct 13 
48ig Oct 13 


112 Aug ls 
0% Mar 6 


22 3% 
13} 1004 Nov 5 


12 
27 
144, Apr 19 


120%, Jan 10 
Vlg July 2 
5i, Apr 30 
Vig Jan 3 
244, Apr 28 
26% Apr 30 

2 Feb 26 
35 Aug ?2i 





Jan 2 

118 Jan 2 
27 Japniil 
3 Jan 2 


Os,July 8 
23 Jan 3 
65, Jan 4 
2014 Apr 28 
281, Apr 28 
15 Nov 2 
573 Jan 2 





337% Apr 27 
59 Mar 25 
8% June 16 
85 Oct 9 
8SigMay 23 
34 Jan 2 
23%June 5 
84 Jan 3 


2452 Jan 2 

47g Jan 21 
26 Apr 30 
14% Jan 6 
1005, Jan 3 
48 Oct 7 
121g Jan 6 
56 Apr 27 
ll Apr 30 
147%, Jan 2 
103gMay 19 

7ig Jan 3 
93 Jan 6 
10953 Sept 15 

4%, Jan 6 

7ig Apr 30 
22ieJune 1 
31% Apr 27 

83, May 20 
6514 Jan 22 

2’gJune 30 
745sJune 29 
381gMay 21 





uy Aug 27 
41%, Nov 6 


Oct 28)/. 





18144 Nov 4 


129 Feb 24 
134% Mar 17 
07g Feb 17 
24%gs8ept 8 
56igsept 8 
64 Oct 2l 
3%, Jap i7 
4753 Feb 


2412 Apr 16 
21%, July 27 
157g Oct 13 
91 Mar i2 
124%May 15 
4012 Mar 18 

64%, Mar 12 


257g Oct 16 
377g Oct 15 
1314 Sept 2¥ 
25 Jan 6 
3573 Jan 30 
16%, Nov 5 
24%, Oct 31 
¥3g Jan 38 
1014 Mar 11 
504g Nov 65 
407g Nov 5 


1375 Feb 18 


49 July 21 
46leNov 6 
63!g Oct 24 
l4i4 Mar 6 
110 Feb 28 
125g Mar 5 
Gilg Feb 18 
34!g Nov 6 
124 Feb 14 


32% July 31 
Sle Mar 23 
BY8, reb 25 
20144 Nov 5 
luGig Mar 3 
60 Mar 1! 
247g Nov 6 
72le Feb 1s 
153g Nov 5 
2753 Apr 4 
1712 Oct 16 
12 Feb 
110 Oct 
11133 Sept 
9's Nov 
1144 Nov 
35 Nov 
43%g Nov 


52% Feb 19 








$ per share 
21% Feb 
82 Nov 


46%, Nov 
1544 Apr 
1053 Aug 


1071, Jan 


101% July 


1213 Sept 


12253 June 
Zig Mar 


6lig Jan 
Zig Mar 
2 June 
16 Mar 
5ig Jan 


13%, Mar 
15s Mar 
17 Apr 
753 Mar 
84 


$S per share 
33 Dee 


7Ulg Nov 
681g Dec 
80 Nov 
15% May 


3614 May 
18ig Dee 
151g Oct 
48 Nov 


1573 Dec 
1041, Nov 
43 Deo 
131g Dee 
72ig Nov 
l4 Deo 


154 Nov 
16 Dee 
8l4 Nov 
971, Nov 








50lg Jan 





For footnotes see page 2954. 
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1 Sor 
STOCKS a legs - be ok | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT my MEW YORE STOCK | On Bash ef 100-ahere Year 1035 
Saturday | Monday Tuesday Wednesday thee 4 | F Algae A wo SU ANCS Lowest , Highest Lowest | Highest 
Oct. 31 | Nov. 2 | Nov. 3 | Nov. ov Par| $ per share | $ ver share ||$ per share|$ oo 
$ per share | § per share | $ per share | $ per share | $ per share | © per share 26-100 Union Carbide & Carb.No par| 715s Jan 3/ 101% Nov 6 eb oa 
100 100133 99 100 9914 10014). 100te 10 eee g EN. re Ween O8 Calis. 25 1208 Aug 26 ime je me agi Mar| lilt, Jan 
2314 2312) 23 234 Sig tl 143-143 400 | Union Pacific......------ 100 ‘- 00 June 10!| 791g Mar] 9013 July 
141 143 | 141 143 "OTe Oflel Orit oril es eat 130s Si icenscarnsegen sm] Sant Jen | ‘Site Fem Til “S01. cel sol. Jule 
9712 9712] 97g 98 O7l2 9712] 9712 9712 , yl  700| Union Tank Car__...- No par| 225; Jan 2 Ss 18]| 97% Mar| 303% 
287g 291] 291, 29lo} 2914 2914 ircraft i Apr 30| 32% Feb 8 
"B31 236] 22 234 23 23%| 231, 24% 23% 2412| 31,700 Oe aa ioe Transp Corp_..6| 13° Jan 2| 251¢Sept26|] 41, Mar| 13% Deo 
14° 14%] 13% 14 135g 14 | 137% 1453) 14% 14%) 27,700 as Fe Bape eerie 7% Oct 27 gna tor : "3" Marl 20° Nov 
anon] eee cose “Sa” “Séucl “Aiea BA] “aa” “Saul Sana | Oeteet Aa Bosch....No par| 16), Apr 27 2 No 
“32 Sain] “34H $2 3am], 324 334) Sate 33) 9.200 | United Bisoult.-..----No par| 244 Mar 18] 33" Nov Ol] 204 May| 36% Aug 
3214 32lg) 31% 32lg . 4 1 ; i EET l 46 Jani 78 Nov 
419/*113 11419/*113 11419) -____- an 21} 9512 Oct 30 
wgsie 54) 98, bat BS,, BSH] Be BE | ite bl “606 | United Carga“ pal a dan sf} 336Sept |5]] 17m Det] 24% Deo 
Bllg Bitz] 32Ig a2 a ee SR, 7° ~7141194'700 | United Corp....-..... Fad BP 48% Aug 4|| 20% Mar} 45% Nov 
8 8! vig (7% 6% 74) 6% 74 4)194, Pretered......... No par| 40% Apr 29 8 Aug 13& Dec 
44 4419) 9,500 : Apr 27| 161g Feb 4 8% June; 13% 
46'2 46%) 45% 46'4 43 451g) 4353 4412 14% 15 12,100 | United Drug Inc........... 5 10% Ap 2910 A 10 4ig Mar| 201g Dec 
14% 15 1414 147% 14lg 15 i4lz 15 . 1s} 1,000 | United Dyewood Corp....- 10 Jan 9 3 Aus 65 Mar Dec 
. Zitg Qilg} Jitg 217%} ile 2it) 1, 93 Jan15| 105 June 2 
+102 ° 104" 102 102" 102° 102° *102 103%} 102 a 3 <un Uutand tnattie Gal ie ae 4 July 19 58 Apr a] 34 July] 7a Jap 
7 7 573 «=—«6 4 ai. a > .-1) 32igJune SE “Tyee oeeesascotocnesesnse 
*a0is 474! 47" 47 ers ee ee ee oe Se cal ay rae Pap ae Jan 2 851s Aug 8|| 6012 Oct! 924 May 
704 791s] 78Ie 79% 15 15%, 15° del 15° 15 70,300 | United Gan improvec--ve par] Tam Apr 30] 198 Jan &|| 04 Mar] 18% Nov 
160 16'4) | 157% 161g s 2 |*11114 112%! 100] Preferred__......... 0 par 13. Oct23]| ig Jan} ily Dee 
*L1L LLAtg/*11 ity 112% LL1tq LL1'4/*1 114g 112 [* 111g 112% Mo gan es gaged 100] 63 Apr 30 atte Dee 
3 lg 1219} 12 12 200 20 Feb i7 4i2 Mar 
"38 18-1 iBle iat "18 18i| 18° 104) 19 19121 4,500 | US @ Foreign Secur.--No par $1 Jan 4| 100 Nov Si] st: Mar| 90 Nov 
18 oo oon 99 © Q8lg Q8ls} 987% 100 | *94l2 Q8le 900 a... No par 2 Jan 9 5 Jan 23 bg June; 3lg Oc 
"3 3t 3% 3% 533% *3 3%] 83° 3% ©: 300 | US Distrib Corp.....- 10 Apr29| 211g Oct3l|| 5 July} 20% Oct 
19° 21 ig 20'g 2ilg 20 2012} 19 20'4 1944 1914 1,380 Ss SOS No par 244June 4) 3933 Jap 2 ll Mar =. mon 
*30 lg 31° 301g 30lg 30 30%] 30% Slig aoa tr = ann U8 Freight. Si hed ell 804May 8 in a ion on ue — 165 Dee 
‘ ‘ 1 lo} lll 113 2 ee { al es om -—— pee 6] 16914 Fe 
167 108 “164 168 164 164 “7. “tak aaa on 00 BH niman’ Sash CoFD.--3 8% Jan 2} 191g Oct 30 5 Feb; 10's Nov 
19 19 17% 18! 18le 18!le} 18 187g 18g 1812 2,800 “- oy, conv pref......... 50| 49 Augi8} 58 Oct 30 san= <<<] 50% Nov 
soe 8 57%) °56'4 58 coe ee coe Sila, “8S BT ++ ‘6 dustrial Alcohol.No par| 314 Aug28| 59 Apr 2|| 35i, Mar 9lg Sept 
e Bie 39% 3870 391 391g 40!2) 39% 4073) 40 414) 2,600] US In — "te No par 419 Oct 3 97g Jan 27 3ig Mar 3 cane 
‘so 8. Te stil ste ital cit aaa ened eee Me ee tl son Gemaill Gh’ deol fe Gee 
lilg 11] 10% I1lg os OS 1 O10 Gin Gon saul bool: Bem geetrredviaw. (eel fi. ae bles Genel Gh dee 2253 Dec 
“Wiz 93) *00'5 93 BS B7te] Bott 67'1 66° S71 11,100] US Pipe & Foundry... 20] 2112 Jan 6] 58 Oct 17|| 14% Mar| 22% Deo 
ion teul eaten 10% iit] 10% 11%] 101 10% 11:000| U8 Realty & impt,.. No par iat Sena] Sot%ehoe Sil O% bal 17 Jan 
10'g 10's) 9% 10 4 | o- oneal. ¢ lg 54,000 | U 8S Rubber........_- No par — , 13|| 241g Mar| 48 Dee 
673 3912} 39lg 397% 38l2 3912 54, 47 Jan 2} 97 Oct : 
O4, aa] 91 on 92s 95%5| 94 95%| 93% 947% 7.600] Ist Dreterred.. .....---100 7214 July 30] 961g Jan 24/| 91% Dec} 12413 Apr 
esau 85" 841g 87 ae a 1 nn ee ek ae eee ----50] 68l2 Jan 3} 751g Apr 91] 62% Jan! 73% July 
72 ; 72 71% 71% *70l2 71 71 71 72 72 400 Pre ont < aes 100 46%, Jan 21 7934 Oct 19 2713 Mar 50% oy 
751 76% 751 76\g 76%g 79%, 78 7938 77% 783g 108,800 | US wives ea 115lg Jan 7 15012 Oct 29 7353 Mar pi, a 
S an sai. 1471 145’g 146 | 147 147lg 147 148 | 2,000) _  Preferred........... No par| 131 Apr 27] 144 July 30}/ 1191s Jan * 
148l, 148 2 _i4 2 142 : *132 135 | 135 135 |*135le 140 300 U 8 Tobacco seeccecece : 160 Oct 3] 168 July 10]| 149% Feb| 165 Aug 
*145i¢ 164 | 103 163 ee en 1 ee tL ok eel tious | Ges Eee aes par| 5, Apr 30] 7% Mar26}) 3 foe at 
6% 7 | 6% 7 4 7%! 21, : = | 67%May 1 Tov 
3 93 +92 934 ‘a iol i + 700 livereal Leaf Tob.2__N0 par 57% Apr 29} 90 Nov 6/| 51 Mar RL Deo 
“35 861 85 85 S5% 5%) SS Sis Ste 90 | 700] Univeren tL -;---2-100] 153 Mar 23) 165 Aug 7// 1334 Febj+15913 Dec 
*156!2 161 |*15612 161 ieee tnael sae el cae ce 30 versal Pictures ist pref. 100] 50 Jan 7/ 115 Apr24]/ 29 Aug) 73, Nov 
2% 102% 103” 103 ee a) en aul "au eel theese | ies Pew oe Light A 1} 31s Jan 2] 61gMar 18i/ 1 Marl 414 Aug 
102% 10 _ 4 4) 35g 4 35g «37g 3% 373) 12,600 / Utilities Pow No par 1 July 9 253 Oct 28 lg Mar 2 oO 
:. oa rf 2% 2144 238 21g Qe 2'4 233) 6,900 | Vadsco Sales.......... 100} 30 June 9] 5434 Oct 28 194 Apr) 56l, ~ 
50‘ 52'] 51N 53 22% 23%] 23° 23%| 93° 2341 6.300 | Vanadium Gorp of Am=No par| 164 Apr 30 saat tov sil ili, Pool 33 Nov 
2: 22% 23%! 23 23% 4] 6, ..5] 28% Jan 16 I 
4615 47°] 46% 40% Gis 48%) 4815 40%) 48 494] 4,900 | Van pint pref 222277100|2110%4 Feb 17| 116 Aug si] 91 Feb ‘4dlg Dee 
#114%4 115tq)*114% “a aes eee ati ae ae ae -"406 | viek‘Chemleai Gol.2..72...5|, 40‘ Apr 30 ae Se ee De 
I 
ay” Go| St" 901 Recmncge| ca? Glare we ae eh bay ryt tA ghee OR Ee eS ee a. Ee RY 
— +87 “87lg ---.| "88 ---.| *88 ---.| ---.-- ce lane Chen oper 4\g Jan 7) 8% 3 Mar 16 3ig Mar) 4% Pen 
*o% bal ~ 5%] Closed Sig 6 | 5% Gls] 5% 3'900 | 6% preterted---7---100| 28% Aug 6| 48% Mar 19] 1713 June 112g Jee 
40° 40°] 30° a0rs 13. 114 /*113%s 114] 1137 113%] "190 | va Bi & Pow $6 pret.._No par| 109 ‘Mar 24 Oa Feb si] 2° Junel 74 low 
* ooo 
113% 113%) 113% 11313] Election "e7ig Tia 7a 7%] #7 7%| 140] Virginia Iron Coal & Goke. eel 18 Maen al oe Oeeaall 15 Bes Nov 
5% preferred.......--- 
Da *27 34 1*27 «34 27 27 asi Gk ennee et a ee oe ee 
aso |i ‘ *12712 129 [*12712 129 100 |} Virginia Ry Co pref......- poapes ose cae US 63lg Mar] 83 M 
le 1281e'*127 129 *127 129 [*12712 1 2 Neti cniidena Aug 8 Dee 
125!2 12813/°1 - *74lg 7512) 74 74) 74+ 74 100 | Vulean D 1001 120 Aue 31 109% Feb| 117% 
“72% 78 | #74 7 *12212 12819|*12212 12812 #12212 128t2| ______ Preferred... “7100] 24 Aug 21 Wg eB 
*120% 128! *12212 128l2 255 27g} = =9253 «= 2%) 25g 284) 1,400 | t Wabash - yr --100] 5 Jan 2 1% Mar Deo 
“7a 3° 775 3 8 S 24 «21 Preferred Bo. -.------100] 4igJune 29 4 wd on Nov 
e ul *6le 71 Gilg Giz] *5ig 6 | *5lg 6 + tem_......No par| 91g Jan 7  cunal ann en 
~ 17 i730 17% 17% 18 | 18 18%) 18% 19 3.188 Waseeet Gyan oe No par| 30. Apr 30 26% Sune A - a ro 
2 8 %8} 36!2 3612! 36% 37 | 1,800] Walgreen Co-........- 1141g Oct 15 on 
35% 36 | 36 36 3614 36%)  36l2 ° 644% preferred......-- 100 8 ly Feb] 6% Nov 
115% 116 |*115%4 116 | -.-._- are a tn ly 
*115\4 116 *115 116 vais ax 81 87, 81 9 57,900 t Wal orth Co -secce- 0 par _ & 17 niiiitansbetoleooeeeeooe 
7% 8 7% (8 7% 4 . oa 7g 45%¢| 14,800 Walk (H) Good & W Ltd No par eh ep BR. fe omnes eee: 
7, 4319 444) 4414 45lg 447 . , _.No 1773 Apri7] 195g Nov 6j//...... 
“a bine ia *18% 19 | 19° 19%] 1912 1953] 2/000 a ey gas op BR bp 5" Mar| “ii” Deo 
18% 19 *45 4910] 48 4814 4812 49!4; 1,100 | Ward ‘Ba ng --_ NO par 2ig Apr 29 14 Feb 
*48 4012 2 = 6 6%; Gle 6%) 614 653} 5,800] Class B............ 100] 47% Jan 2 55g Jani ¢@7 =6Dee 
5° sex | oak” aon” *98 100 | 100 100 | 100 100 300 | _ Preferred. -------...-- oN Ame 30 24 Mar| 10% Dee 
“98 100 | *98 100, Asis LBA 13% 16 | 35% 15% 136,000 | Warner Bros Pletures...-...0)' 91s Ape 20 4 Mar| 1% Dee 
' . 2 | 62 62 ‘85 conv pref....- 
eas tee Oe “Sig 1“ 1ig “Tiel “14 “159! 2,500 | $ Warner: Quinian----- No par| 4% Jan 3 oo SY 
1% i” 1 ." 9 Digi Og 9%] Ble 1038! 20,500 pp hn ge par| 15% Jan 7 77g es a dens 
©2344 30 | 27. 30 “37 «29 | *27 201 28 29 | 4001 Women Fdy & Pipe....No par 10s Auras Zig Dee] 30% Deo 
*28\z 201s] #2712 20% "334 34% 35 30%] 37% 38%! 22,300 | Waukesha Motor eeu yo Be eee 4 Marl 7% Nov 
34 = 345g) 33!g 337% 7ig -7%ql)7%q 8g} 8s 83g} 3,300 | Webster Eiseniobr_--.. 85 Apri 90 Feb 
7% 0 OU7% Zig 7% che z |+80 1 #20 ' cons FS ie a 83 ; a 4 1 Jan 3 Nov 
neta TT] tte Tg ae it ak” dl ott al aati eee ib cakiead wae 72° Jan| B4ls Oct 
“3912 30%] 3012 3018 Siz 82 | Sl 8i4| *81q 82°| 100] Conv preferred...-..No par| 78.” Feb 25 $4 Mar} 91% Deo 
4 82 | 1001 Conv prederred........ 
*Slig 82 | *8lig 82 “98 102 “18 10173} 100 * 100 180 | West Penn El class A..o par te es : 39% Mar| 9914 Nov 
1021, 102g 102 103 109 10912 107 108% 106 107 750 ee ee ae 87 Feb 20 36 Mar 92 Nov 
~ hE BZ Q2lg 9213) 93 93 | 9312 94 80 | 6% preferred.—---.-.--100f] 87, Feb 20 104g Jan} 120% Dee 
94354 961g] 94 94% 120 120 | 120 122 | 120! 122 340 | West Penn Power “-""100] 111% Jan 6 95 Jan} 114% Dee 
1211, 121, *120 122 113%, 11334 *ll3le 115 *114 115 70 6% ge eeecoeoaoe 100 8lg Apr 27 Bl, Mar 10 ig Dec 
CEES eceol Lae or 91 93,| le 9% 9lg 9%) 3,500 | Western Maryland......-. 100] 15 Apr 30 71g Mar} 19% Dec 
9: 0% ° le ore *181 1914 18 19 1838 183g 1,800 2d preferred — Toe 100 17g Nov 6 ll July 33g Jao 
*17is 20 1% ts ° 8 2 2 2 17%, 2 1,300 | Weatern Pacific........-.- 100 bi, Aug 26 2% Feb ae = 
* EE 
6° 6 | bu 6 2 ose] 9312 96i4] O4te 95% 31300 | Wemera Onion ‘Telegraph _100| 72leMay 4 is Marl 360 Des 
9314 O44) 913, 937 92 9455) 935l2 96ls) Odie 3 2 Westingh'se Air Brake.No par| 34% Jan 13 Mar| 98% Nov 
353 43% 4314 44%, 4314 44 | 44 4454) 44lg 4454) 11,200 | Wes gh El & Mfg....50) 941, Jan 6 eb] 126 | Dee 
145% 1ae7} ial” 144 uae tee else’ iss [ieee a or pieaweed -_.-60] 123g Jan 7 8 Maarl tee Des 
*150 8 a Die en oooce ‘No : 8 
149 150 | 150. 150 "127 (37 | #25 27 | 26% 26% 30] Cue an ttn Ne ger] 38g OonSs]. 38° Jen tem Maar] 351 Now 
“36, 374) °36° 3rt “Diz 2472] 244 25 | 2455 25%! 1,900 Westvaco Gilor Prod.-No 30] 32%Bept 17] 3514 Oct 6 goes iat 
2414 2414) 243, 2433 247% +h. 34 le 343 343g 34 1.400 5% pref......--.-------- 2 eal oe ° Oct “13 “Jan “B5ig Sept 
"331g 337%] 331g 3314 ay, Pm 98 er Wheeling & L Erie Ry Go. -100 34 Jan ; Rs Oot 93 Brick Ft Aden tal 
ia oem = 120 ---1 120 120 [+112 120 |~7"26 | “859% won preferred..--100] 99 July 2ilz wake 
“112 120 17120... ie oaee oe opar| 2itgJuly i] 37% Janio|{ 144 Mar; 32% Nov 
6 I AR Ae. A Ww releeed eer 100] 84 July &] 100t8 Feb iol 46s Jan i a 
*10214 103% +1031 1037s 10312 10312 103% 103% oA a 76. res wns a Et 50] 18%, Feb : 7 — 7 in ys tH Jap 
1 51 2 og 4) 40,1007 WONG MOUF.....---- 1 July , 
oan rt oie ise ibie 15a 157g 164; 16 £16%4/ 3,900] White Rk Min + A abe Hy Apr 28 55, Jan 13 lly Mat 4% Dee 
ioe rs eae 4% #41o 434 4lpg Ale 43g 419) 1,300] White ae = an par| 16 Apr 28 3314 Oct 13 6 Jan a Dee 
ao oy oe 8 30, 32 | 32, - 324 32, 32!s] 3:600| _ Cony preferred....--No B 6) "du San 7] soteMaraol) 1 mar] Sip L 
“3 ; + + pee ee ee | geht No par| 6%June 9 11 Jani4 3% Apr \4 ed 
tio ty S wil wd @ 9) eel oe ee . eee 2 eee Se Se 
. 78 = 78123 79 «= 79 | 600] $6 preferred-..-....-.-- Apr 23] 6414 Nov 
a1 Bil fon an WEA Ee ed pa ee hee Be eee Bae 
34 35le 4 8 ee ae. ee ere 100i} 56 Apr30} 854 2 
3312 3312) 325g 33 3334 82%, 84 | 1,680] Preferred A...-.......- 3 23]} 20 Apr] 515s Nov 
lp 82 S1lq B8Ate 4 ’ 7 47 Jan 4} 80%, Oct 
a2 0 a RE BS eB.) Be] errr acted Se fe al tee], Ae) Bi 
123 123 | 117 123 "123 = 128 | lg} 1,000] Wrigley (Wm) Jr (Del).No par| 63 Aug 174% Apr} 3514 Nov 
1 1 71 = 71'g} 7O 8 7iig} 1, Apr 28} 45 Jan23 
“Taig 45 | aan a8" 44s 45 | 44 20%| 20° 20%] 37'700| Yellow Truck & Coach ol B.10| 8% Jan 3 122% Oot gli 2% June} 94 Deo 
195g 4 4 , lg Jan 6 2 
19 1914] 18% 19! aaa ont 153 1541153 155 130 Preferred..........-. 2 sat Jule 1} 55 Apr 6 18 Mar} 531g Dec 
eA ? the waste 49 49 48% 494] 49%, 5033) 3,000] Young wast Se Ne eta =! 41% Jan 6) 87% Oct10}} 13 _~ son a 
2 48l2 8 8612 8733] 18,900 | Youngstown ---- 122 Aug 7|| 38l¢ Apr 
4 87 8612 87% 2 r 105 Jan 6) 122 Aug 
11314 116%] 11612 1161 116tg 116t2] 117 naitel able dtalt wecaen zenith “Radio Corp..._N6 par| 111, Jan 28| 4112 Nov on ee eal a oer 
381g 3814 . 33 “3 “Ble oyu “Bie 775 775 3,700 | Zonite Producta Corp 1 K& July 7 9%, Jan 
*8 81g 

















For footnotes see pag 2954 
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15 BROAD STREET, 


Telephone BOwling-Green 9-4600 


Members New York Steck Exchange 
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NEW YORK 


Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 


A. T. & T. Teletype Twx, N. Y. 1-1793 



















































2964 


New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’’—ercept for income and defaultebords 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only’ transactions of the week, and w! en selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account Is taken of such sales in computing the range for th sear. 
























































Nov.7, 1936 













































































B .,| Friday Week's & ., | Friday Wee B's 
BONDS y Last Range or Range BONDS 5 Last Range or Range 
N. Y¥Y. STOCK EXCHANGE 3 Sale Friday's Fy Since N. ¥. STOCK EXCHANGE = Sale ‘8 : Since 
Week Ended Nov. 6 —a.| Price |Bid @& Asked| SS Jan. 1 Week Ended Nov. 6 ma] Price |Bid & Asked) & Jan. 1 
U. S. Government Low Hioh| No ||\Low High Foreign Govt. & Mun. (Conci.) High| No ||\Low Htgh 
Treasury 4%s...Oct 15 1947-1952/A 0} 119.22/119 119.22] 140)/115.3 119 22 | Colombia Mtge Bank 6 4%s...1947|A O/}--.-.-- 21 21 3i} 17 21% 

Treasury 3%s...Oct 15 1943-1945|)A O/} 109 108.12 109.3 | 198/|105.24109 3 *Sinking fund 7s of 1926....1946|/M Nj-..-.... 21 21 ] 17% 22 

Treasury 48. .... Dec. 15 1944-1954/J ©0/)115.4 }114.8 115.4 | 378/)111 115 4 *Sinking fund 7s of 1927....1947/F Aj----.-- 7. enaes ---- 17% 21% 

Treasury 3%s...Mar 15 1946-1956)/M 8/ 113.3 |112.28 113.3 | 136//109 113.3 Copenhagen (City) 56........ 1952/3 D| 98%] 98% 99%] 56 4 100 

Treasury 3%s_..June 15 1943-1947|3 D/109.12'108.30 109.12} 78/|106.17109 12 25-year gold 44s. ......... 1953|M Ni 96%) 95% 96%] 33 88% 97 

Treasury 3s_-.-.- Sept 15 1951-1955|M 8} 105.21|104.29 105.22] 960/|/102.20105.22 | Cordoba (Prov) Argentina 7s..1942/3 J| 88 89% 91} 70% 89% 

Treasury 3s..... June 15 1946-1948|3 D/ 107.6 |106.3 107.8 | 105)|102.29107.8 Costa Rica (Republic of)— 

Treasury 3%s...June 15 1940-1943) D/ 108.5 |107.30 108.6 43||107 19 108.6 *7s Nov 1 1936 coupon on... 1951) ---- 23% 23% 24 19 23 34% 

Treasury 3%s_..Mar 15 1941-1943|M S| 109.6 |108.29 109.6 53}/108 109.13 | Cuba (Republic) 58 of 1904....1944)M S/ 102%%/ 102% 102% l 9944 104% 

Treasury 3%s...June 15 1946-1949|3 D)/107.26)106.29 107.30}. 170)||103.24 107.30 External 5s of 1914 ser A....1949/F Aj; 99% 99% 100%] 71 9956 101 

Treasury 3%s...Dec 15 1949-1952|/J Dj... -- 106.18 107.4 | 539||103.19 107.4 External loan 4 4s_........ 1949/F Al 96464) 96% 796% 2 92 96% 

Treasury 3%s......-- Aug 16 1941/F Aj109.3 |108.26 109.4 | 206/|108 5 109 12 Sinking fund 5%s_._Jan 15 1953/3 J)-.---- *100% 102 |----|| 100 103% 

Treasury 3\s_.-.April 15 1944-1946/A O/} 108.31}108.8 108.31] 107)/105.12108 31 *Public wks 5%s_..June 30 1945|3 D; 58% 55 59 242 37% 60% 

Treasury 2%s...Mar 15 1955-1960|M 8S/ 103.21/102.17 103.22/1839||/100 103.22 | Czechoslovakia (Rep of) 88....1951;/A UV} 99 96% 99 15 90 105% 

Treasury 2%s...Sept 15 1945-1947)M 8} 105.18)}104.12 105.18] 479)|100 31 105.18 Sinking fund 8s ser B......-. 1952;A O} 99 97 99 13 89 105% 

Treasury 2%s...Sept 15 1948-1951)/M $/ 103.15}102.17 103.15] 912||101.7 103 15 | Denmark 20-year ext! 6s_....- 1942/3 J} 105%! 105% 105%] 17|| 104% 106% 

Treasury 2%s.......... 1951-1954;3 D/ 102.14/101.26 102.16/1110/|/100 23 102.16 External gold 5 4s........-. 1955|F Aj 102%/j| 101% 102%] 32)) 100% 102% 

Treasury 2%s_..Sept 15 1956-1959|M. $/101.27/101.1 101.30] 443]/100.30 101.30 External g 4%s__... Apr 15 1962)/A O} 100%! 994 100%] 74|| 93% 100K 

Federal Farm Mortgage Corp— Deutsche Bk Am part ctf 68_.. 1932 
TBE Mar 15 1944-1964/M 8/ 105.8 [104.14 105.8 | 252/|102.20105.14 §*Stamped extd to Sept 11935._.|M S| 46 46 46 3 37 48% 
nrty tiaverdnitin tien May 15 1944-1949/M N/ 104.9 [103.13 104.10} 310]|/100 26 104.10 | Dominican Rep Cust Ad 54s..1942;|M S| 745 74 75 22|| 664% 78% 
aaa Jan 15 1942-1947|)3 J/104.21)104.1 104.21) 215/|/101 20104 21 Ist ser 5s of 1926.____.... 1940)/A OO}... 74 74 3i| 61% 78 
ap reas Mar 1 1942-1947|M 8) 103.11,102.24 103.11] 64//100.15103.16 2d series sink fund 54s_...-. 1940|A O| 74 74 74%) 22 61% 78 

Home Owners’ Mtge Corp— *Dresden (City) externa! 78...1945|M N/-..-.-- *23% #30 |----]| 21% 30% 
3s series A__..May 1 1944-1952/M N/ 104 103.5 104.2 |1923/|100.17 104 2 
2%s series B..Aug 1 1939-1949/F A/ 102.13/101.20 102.14{ 590]| 99.16102 14 | ®E) Salvador 8s ctfs of dep....1948|/J J3)/.---.-- 69 70 6 41% 70% 
2s series G......-.- 1942-1944/...-| 102.5 {101.25 102.7 93/| 99.17 102.7 Estonia (Republic of) 7a. ....- 1967/3 Ji..---- 96% 96 li} 93 97% 

Finland (Republic) ext 6s. ...- 1945|M S/ 106 105% 106 15); 105 109 
Foreign Govt. & Municipals— *Frankfort (City of) sf 64%s_..1953)|M Nj___.-- 24 24% 5}; 18 27 

Agricultural Mtge Bank (Colombia) French Republic 7 %s stamped 1941/3 D] 125%] 125% 127%] 2!| 122% 183 
*Sink fund 6s Feb coupon on_1947|F Aj__---- 20% 20% 7ii 17% 21% 74s unstamped _........1941)---..|------ 118% 120 4|| 116% 172% 
*Sink fund 6s Agprcoup on...1948/A O| 2044) 20% 20% 6 17% 21% External 7s stamped_......-. 1949|J BD} 130 130 138 91} 130 =—6190 

Akershus (Dept) e+t 58_-..._.- 1963|M N/____-- 99% 100 4|| 96% 100% 7s unstamped ._...._....1949]--..| 12244] 122% 123 35)|| 122% 182% 

*Antioqguia (Dept) coll 78 A...1945|J J 9% 9% 9%} 10 7 11% | German Govt International— 

*External s f 7sseries B....1945|)J J 9% 944 9%} 18 s 11% *5 4s of 1930 stamped__....1965)3 Dj} 25 25 25%| S84); 22% 29% 
*Externa!l s f 7s series C_...1945)J J/..-.--- 9 9 3 8% 11% 5448 unstamped.__.....1965)----| 24 24 24% 7|; 20 29 
*External s f 7s series D....1945|J J 9% 91% 9% 4 7% 11% | ®*German Rep ext! 7s stamped 1949/A GO| 32 32 32%| 66); 290% 39% 
External s f 7s Ist series_..1957|A O 8% 8% 8%! 31 7% 10 FED GE « on ccocnas+Piscecibocece 26% 27 2 25 34 
*External sec s f 7s 2d series_1957|A O Sle 8% Si! 11 7% 10 German Prov & Communal Bks 

*External sec s f 7s 3d series_1957/|A 0} 84 8% 8%] 8 7% 10 *(Cons Agric Loan) 6 %s....1958/3 Dj_--.-.-- 30 30%} 5|| 27% 45 

Antwerp (City) external 58....1958|J D) 9744) 97% 98 8i| 94 101% | *Greek Government sf ser 78..1964|M N/..--.-- *25% 35 |----|| 28K # 

Argentine Govt Pub Wks 68...1960/A ©} 10244/ 10134 102%] 36 97% 102% °7e part paid . ...--<cee<- — \ 32% 32% 3 25% 37% 

Argentine 6s of June 1925-_.-.- 1959/3 D| 102 101% 102 631} 97% 102% *Sink fund secured 68... .. 1968|/F Aj 30 30 30 li} 26 31% 
External s f 68 of Oct 1925..1959)/A ©} 102 101% 102 20|| 97% 102 *6e part paid. ........... | SE 26 26 5i| 21344 28% 
External! s f 6s series A... .- 571M $} 102 101% 102%] 36)) 97% 102% 

External 68 series B__....-.- 195x/] Di 102%} 101% 102%] 53 97% 10244 | Haiti (Republic) s f 68 ser A...1952)A O}-..-..-- 98% 99% 9} 93% 99% 
Ext! s f 68 of May 1926_.-.- 1960'M N| 102 10134 102%] 62'| 97% 102% | *Hamburg (State) 6s_._._.-... 1946/A Ol___.-.- 24% 24%! 44)! 19% 26% 
External s f 6s (State Ry)...1960 M $/ 102 10134 102%] 80] 97% 1023, ®Heldelberg (German) ext]. 7%s‘'50|\J J ----.-- 15% 15% 2 15% 24% 
Extl 6s Sanitary Works '....1961 F A; 102 10134 102 43,| 97% 10214 Helsingfors (City) ext 64%s_...19680);A Oj}.-.--.-- 104% 104% 1}} 104 §8110 
Exti 6s pub wks May 1927..1961 MN| 102 , 101% 102%] 21|| 97% 102% | Hungarian Cons Municipal Loan— 

Public Works extl. 544s_...-. 1962 | F A! 102 101% 102%)! 75 94% 102%, ©7\4s unmatured coup on_..1945'J J/-....-- 23 24 5 17 30 

Australia 30-year 5s_........- 1955|\J J} 110%' 110 110%! 61]| 104% 110% *7s unmatured coupon on...1946/J_ J/----.-- 24% 24%) 4) 18% 32% 
External! 5s of 1927... ..-..1957|M S| 109%; 109% 110%} 16)| 104% 110% | ®Hungarian Land M Inst 7K%s 1961 MN; 23 23 23 2 17% 25% 
External g 4s of 1928_...-. 1956 M N; 103 102% 103%) 140 98% 103% *Sinking fund 7 ¥s ser B__..1961 M N/_.---- *223 25 j----'| 16% 26 

Austrian (Govt) sf 78_-.....-.- 1957|\3 J); 97%) 96% 97% i) % 1 *Hungary (Kingdom of) 7%s..1944 F A; 4936 49% 49% 2 51 

*Bavaria (Free State) 6%s_...1945\F A} 2414) 24% 24% 1j' 22% 32 Irish Free State ext! sf 5¢____.. 1960 M N/..-.--. *113 114 ---'| 112% 115 

Belgium 25-yr ext] 6 4%s_...... 1949|.M S& 110 107% 110 44; 105 110 Italy (Kingdom of) ext] 7s....1951J OB) 81% £80 87%| 135 60% 87% 
External s f 6g..........-..- 1955|3 J, 10734) 105% 107% 60) 101% 109% | Italian Cred Consortium 7s A_.1937M 8/-.-.---- 97 97 l 83% 100 
External 30-year s f 7s... -.- 1955|\3 D 116%4| 114% 116% 37; 109 118% External sec sf 7s ser B__... 1947M S/..--.-- 79 80 7 
Stabilization loan 7s_._.....- Dt EMacscasel eciuih meneame | ---|} 10415;6109% | Italian Public Utility ext! 7s__. 1952/4 Ji 69%; 69% 70%) 28)) 51% 77 

Bergen (Norway) ext sf 58....1960|M S$/------ 99% 100% 7i\| 97344 102% | Japanese Govt 30-yr 6 f 6%s_.1954,F Aj 100 98% 100 56|/} 91% 100% 

*Berlin (Germany) 8s f 6%s....1950/A O} °25 5 5% 14 19 28% Exti sinking fund 54%s___._. 1965iIM Ni 85% 84% 85%! 56 78 89% 
*External sinking fund 6s_..1958/J Dj/------ 244% 24% ] 19 27% | Jugoslavia State Mtge Bank— 

*Brazil (U S of) external 8s_..1941/3 D| 36% 35% 36%] 48 27% 37% ©7s with all unmat coup... 1957;A Oj}_.---- 26% 28 7 25 35 
*External s f 6s of 1926_..1957/|A O; 32%] 31 32%} 126 22% 32% | *Lelpzig (Germany) sf 7s___.. 1947|/F Aj--.--.-- *25% 29K|---- 22% 31% 
*External s f 64s of 1927...1957)/A O; 324); 31 324%} 69)]| 22 3244 | Lower Austria (Province of)— 
°7s (Central Ry)..........- 1952/3 Di) 32 30% 32%] Q1 21% 325% *7 44s June 1 1935 coup on ..1950|J D/-.-.--.-- aloo aldo 2;| 95% 101 

Brisbane (City) s f 56s.......- 1957|M Ss; 104 103 104 13 95 104 
Sinking fund gold 5s.....-- See Bloceeca 103% 103% 7 95 1037 *Medellin (Colombia) 6 \s_...1954|J DO 9% 9% 9%| 17 7% 10% 
20-year 6 f 68. ............. 1950/3 DD; 104}4| 104% 10534} 8|} 101% 10544 | *Mexican Irrig assenting 44s 1943|M Nj------ 5% 5% 3 4 7% 

Budapest (City of)— *Mexico (US) ext! 5s of 1899 £.1945/Q J/------ *§ 44 9M%|---- 10 10% 
*6s July 1 1935 coupon on_..1962|/3 D) 30 30 30 6)} 25 38% *Assenting 58 of 1899_.___. 1945/Q Jj------ Sly 84 4 7 12% 

Buenos Aires (City) 64s B-2..1955|J J/--.---- 101% 101% 1 95 101% *Assenting 5s large__.._._____. A SE #54 G@ j-<-- 7% 12% 
External s f 6s ser C-2_.... 1960)/A O}-.---- 993% 99% 1 93 100% *Assenting 5s small__.__....__. itineant shee éunid oecch eecce nae 
External s f 6s ser C-3__..- 1960/A O| 99%4}| 993% 100 4|\} 92% 100 OT Cs a et rae 4\% 4% 5 a 5 

*Buenos Aires (Prov) ext] 6s...1961/M S/--.---- *80 ae ee 4 *Assenting 4s of 1904_____. 1954|J OD 6% 5% 644} 56 4% 7% 

TP cnccscesnece 1961)/M S/------ 764%, 79%) 18])) 565 79% *Assenting 4s of 1910 large_____- pede 6% 5% 6%| 43 4% 7% 

*6 44s stamped._._...__._- 1961|F Aj-.---- 80 80 3}} 565% 80 *Assenting 4s of 1910 small___. _]--.- 5% 54 5%| 20 44% 7% 
Extl s f 44%4-4%s...._...... 1977|/M Si 714] 71% 72%} 79 58 72% *§$Treas 6s of '13 assent (large) °33)3 J/|------ 7% 7%| 10 6% 9% 
Refunding s f 4-4 4s____.- 1976/F Al 7444] 7334 74%] 13/] 57% 75 ek ee ee a Fraeyihd ERD 5% «OO 
Ext! re-adj 4%-4%s_.._...1976|A O}------ 74 75 11/} 69% 75 Milan (City. Italy) extl6%s...1952/A O| 6834] 674 68%| 21 77 
Extl s f 4%4-4%s8___._.____- Diiichis.teahene 74% #477 30|} 61% 77% | Minas Geraes (State)— 

3% external sf $ bonds... __- 1984/3 J) 58 58 58 5 39% 58% *3ec extis 64s... ......1958|M S; 19 17% 19 24 15% 19% 
Bulgaria (Kingdom of)— *Sec extis f64%s__...._...1959)/M $/------ 17% #19 18}; 14% 19% 
*Sink fund 7s July coup off..1967|3 J; 17% 17% 18% 7 13 1834 | *Montevideo (City) 7s... ... 1952/3 D| 62 62 63 8 47 63 

*Sink fund 7 }%s May coup off1968|M N/.-.----' 18}, 18% 1 13 20 a aL eee 959] M N/------ 60 60% 2|| 43 604 

Canada (Dom of) 30-yr 4s... -~- 1960/4 O} 110%] 10934 110%] 57\|| 105% 112% . 
it haba bpbesticéhemmeens te ma Beever teers See 3l]} 111% 116% | New So Wales (State) ext] 5s..1957|F Aj------ *104% 105 |----|| 100% 105% 
10-year 2 Ms. ......- Aug 15 1945|F Aj 101 100% 101 21 96% 101% Exterval s f 5s..._..__. Apr 1958/A O| 104%] 104% 104% 6)) 101 105 
ED CO 0 inns och ibivdicities 1961;)3 J} 102%4] 102 103 68 99% 103% | Norway 20-year ext! 6s_.____._. 1943/F Aj 106%] 106 107 14}; 104% 107% 

*Carisbad (City) sf 8s_._. ..--. 1954/3 q beuin ed *42 a =—* 32% 48 20-year external 6s__._.___. 19441F Aj 106%! 106 106% 14); 104% 108 

*Cent Agric Bank (Ger) 7s._...1950|M Sj -_.---- 40 40 1 29 42% Extermal sink fund 58______. 1963|M Si 101%! 101% 101%} 458)| 100 104% 
*Farm Loan sf 6s._July 15 1960)J J)/------ *30 34% }-.--|| 27% 36% Externai sink fund 44s___.. 1956|M_ S| 102%] 102 102%} 87i| 99% 10°% 
*Farm Loan sf 6s..Uct 15 1960)/A O;}------ *28 Ss leeds 27 6 External s f 44s__..._._._. 1965|A O} 100%} 99% 100%] 124!) 96% 100% 
*Farm Loan 6sserA Apr 15 1938/A Oj-..----| 364% 36% 3 28 39% Municipal! Bank ext! sf 58...1970)3 Dj-.---- *102\4% 102%]----|| 102% 104 

*Chile (Rep)—Extl sf 78. ....1942;M N|; 15%] 14% 15%) 16 14 16 *Nuremburg (City) ext] 6s....1952|/F Aj-..--.-- *24 O6. lees i8 27 
*External sinking fund 6s_..1960/|A O| 14%4| 14% 15 58]; 13% 15% | Oriental Devel guar 6s___.___. 1953|M S|} 82%} 81% 82%] 13]) 78% 86% 
*Extl sinking fund 6s._..Feb 1961/F Aj; 14%] 14% 14%! 29 13% 15% 7 FO TS ea aoGerer 1958i|M Ni 77 75% 77 15|} 72% 82% 
*Ry ref extis f 6s......- Jan 1961|3 Jj 1434] 145g 14%[ 72]| 13% 15% | Oslo (City) 30-yearsf6s_____. a ee OF ec ---|| 991546104 
*Ext! sinking fund 6s..Sept 1961|M S$, 14% 14% 147%! 19 13% 15% *Sinking fund 44s__....__. 1955;A O| 99% 994% 99%] 76 9644 99% 
*Externa! sinking fund 6s...1962|M 5S; 14% 14% 14% 19 13% 15% | Panama (Rep) extl 5s... _.-. 1953/3 Di 105%] 105% 106 41} 104 106% 
*External sinking fund 6s...1963|M N; 14%] 14% 14%) 24|| 14 15% ®Extl s f 58 ser A.........- 1963|IM Ni 78 78 78 5|| 67 90 

*Chile Mtge Bank 6 4s_-_-.-.-..- 1957/9 D} 134) 13% 18%) 25 12% 13% Uh a 70 67% 72%) 33)| 58 81 
*Sink fund 6%s of 1926.-.-.-.- 1961/3 D) 13%] 13% 138% 3}} 12% 135 Pernambuco (State of)— 

Ug LE RRR eee 1961)/A O| 13%) 13% 18%} 18]) 12 13% *7s Sept coupon off........1947/|M S| 16%] 15% 16%; 18 12% 17% 
. gil Weeamemegesam 1962|M N/------ 13% 13% 2}; 12 13% | *Peru (Rep of) external 7s_...1959}M S| 15%| 14% 15% 8ii 13% 19 
*Chilean Cons Munie 7s. ...-.- 1960|M $j------ 12% 12%] 15]] 11% 12% *Nat Loan extisf6s Ist ser_.1960/J DB) 124%; 12% 12%| 97|| 10 164% 
*Chinese (Hukuang Ry) 5s....1951|3 D/------ *477%, 50 |----|]| 40% 53% *Nat Loan ext! s f 6s 2d ser.1961/A O} 12344] 12% 12%} 56 10 16% 
*Cologne (City) Germany 6 4s.1950|/M _ 5S) ---.--- 4 24% 5)| 19% 27% | Poland (Rep of) gold 6s__.-..-. 1940/A O}-..--.-- 59 60 11 37 80% 
Colombia (Republic of) | Stabilization loap s f 7s..... 1947;|A OF 71%!) 70 72%) 16)| 44 111% 
6s Apr 1 1935 coup on.Oct 1961/A O} 21 21 21%; 53 19 25% External sink fund g 8s... ...1950/J J) 58%! 58% 61 *| 31 40 96 

6s July 1 1935 coup on.Jan 1961/3 J}; 21%' 21 21%' 16 19 25% ' ( 








For foot notes see page 2969 
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5, | Friday Week's 8, | Priday Week's 
BONDS Last Range or Range BONDS Last or Range 
N. ¥.8TOCK EXCHANGE | $§| Sale | Friday's Since N. ¥. STOCK EXCHANGE | $§| Sale ‘’ Since 
Week Ended Nov. 6 E S| Price |Bid & Asked Jan. 1 Week Ended Nov. 6 + |5a| Price |Bid & Asked Jan. 1 
Foreign Gevt. & Munic. (Concl.) Low Low Htoh High Low Htgh 
Porto Alegre (City of)— Atl Knox & Nor Ist g 58.....- 1946\|J D)-..---- 71183 *..... 118 118% 
@gs June coupon off_....-..1961|J D}.--.-- #20 16 4622 Atl & Charl A L Ist 4%s A....1944/J J/------ *109% | '.--.-- 103% 110 
#7 %s July coupon off-...--.- 1966|4 18%| 18% 5 19 lst 30-year 5e8 series B.....-. 1944|J Ji------ 112%, 112% 105% 113 
Prague (Greater City) 7s-_...1952)M N/-..-..-- 90% 90% 101 Atl Coast Line ist cons 48 July 1952|M S| 103%4| 102 103% 95% 104% 
¢Prussia (Free State) extl 64s.1951|M 24 24 is 29 General unified 44s A....-- 1964\3 D}| 943] 93 94 96 
¢Fxternal @f 68....--.--.--- 1952|A 24 24 18 28% L & N coll gold 4s8_...--- Oct 1952|M N} 97 95% 97% 81% 97% 
Queensland (State) ext! s f 78..1941/A 113 | 113 109 113% 10-yr coll tr 58...... May 1 1945|M Nj 104 | 103% 104% 95% 104% 
25-year external 6s_....... 1947/|F 114 113% 109 114 Atl & Dan Ist g 46........-.- 1948/3 J| 61%) 60 62 40% 65 
@Rhine-Main-Danube 7s A....1950|M 8/-.----- 28% 24 38 Chi) a neteakteeensentt — i 54% 55% 33% 58 
Rio de Janeiro (City of)— Atl Gulf & W 1 SS col tr 58....1959/3 Jj 82 82 843% 61 87 
8s April coupon off ........ 1946/A 19%} 18% 15 21 Atlantic Refining deb 58...... 1937|\J J\------ 7103 = wane 102% 106% 
6s Aug coupon off....-- 1953) F 16%| 15 14 19% | Auburn Auto conv deb 4%8...1939|J J 90%| 88 90% 70 «6113 
Rio Grande do Sul (State of)— Austin & N W Is gug 5s....- 1941)J Jj------ "105% ----- 100% 105% 
8s April coupon off_....-.-.- 1946/A 27%4| 27 16 28 
6s June coupon off_......- 1968) J 18%| 17 14 18% | Baldwin Loco Works Ist 5s....1940|/M N|------ *105%4 ----- 103 107 
7s May coupon off_......- 1966|M 19%| 18% 14% 21% | ea 1940]. .--|------ *105%4 -----|- 103% 106 
7 June coupon off....---- 1967|3 205%| 20 15. 20% | Balt & Ohio Ist g 4s_.___- July 1948 108%| 108% 108% 102% 109 
Rome (City) ext] 648_...--.- 1952|A 71 70% 81 Refund & gen 5s series A - ..199 9244] 9135 92% 75 95 
Rotterdam (City) ext] 6s....- 1964|M N|..----|*----- 110 122% Ist gold 5s_........-.- 948 115%/ 115 =115% 108% 115% 
Roumania (Kingdom of Monopolies) |— Ref & gen 6s series C.-.-.-.- 1995 102 | 101 10234 84% 105 
7s August coupon off_..... 1959] F 25%| 24% 22% 28% | PLE & W Va Sys ref 4s...1941 10434) 104%4 104% 100% 105% 
*Saarbruecken (City) 68_..... 1953/3 Ji------ 25% 25 30 Southwest Div Ist 3%4-5e_...1950 105%} 105 = 105% 994 106s 
Sao Paulo (City of Brazil)— Tol & Cin Div Ist ref 4s A...1959 98 97% = 88 100 
8s May coupon off. .-...-.- 1952|M N|------ *184 17% 23 Ref & gen 5s series D.....-.- 92 91% 92% 74u% 95 
*Ext! 6s May coupon off..1957|M N| 18 17% 14% 19% GUY Biieaciiccseagecesss 960) F 80%; 80% 82 61% 84/4 
San Paulo (State of)— Ref & gen M 5s ser F___..- 1996|M S| 92%] 91 92% 74 95% 
$88 July coupon off...---- 1936|3 J\------ 29% 22% 31 Bangor & Aroostook Ist 5s....1943 116 | 115% 116 113% 116% 
*External 88 July coupon off .1950}4 23%| 22% 16% 232  F 2 Ress 1951 109 | 109 §=109%% 103% 109% 
*External 7s Sept coupon off1956|M 20%} 19% 15% 21% 4s stamped_._..........1951 114%; 114% 115 109} 118 
*External 6s July coupon off. 1968/J 18%} 17 14. 20% | Battle Creek & Stur Ist gu 3s..1989)J 0/------ 75 75 68% 774 
Secured 6 f 76... ....----.1940)4 8914} 89% 81% 90% | Beech Creek ext Ist g 3448....1951)/A Oj------ "103s -- ---- 984 100% 
*Saxon State Mtge Inst 7s....1945|J D/)------ *2734 254% 35 
*Sinking fund g 6%s------- 1946/3 28 28 25144 32% | Bell Telep of Pa 5s series B....1948|3 J 120%} 120% 120% 119 122 
Serbs Croats & Slovenes (Kingdom) |— Ist & ref 5s series C_____... 1960|A Oj} 129 128 129% 125 130% 
8s Nov 1 1935 coupon on_.1962/M 26 253% 23 29% | Belvidere Delaware cons 34s..1943/5 J/--=--- *107%4 ----- wo-- ==" 
°78 Nov 1 1935 coupon on..1962|M N|------ 25% 22% 29 ¢Berlin City Elec Co deb 6%s_.1951|J Dj) 26% 264% 26% 23% 32% 
Silesia (Prov of) ext! 78_.....- 1958|3 Dj------ 50 ee *Deb sinking fund 6 4s--.--- 1959|F Al------ 26 26 22% 30 
*Silesian Landowners Assn 68..1947|F Al------ *30 3 51% *Debentures 68. ..........1955|A O}------ 26 26 20% 29 
Solssons (City of) ext! @a....--. 1936|M 125%} 125% 123% 1 *Berlin Elec El & Underg 6 48.1956|A O}------ *25% 28 23 33 
Styria (Province of)— Beth Steel cons M 4\sser D..1960)J J 105 104% 105% 102% 106% 
®78 Feb coupon off..-.----- 1946\F Al------ *91\% 91 95 Big Sandy ist 48..__._.....-- 1944|J Dj------ *110% 112% 109% 1114 
Sydney (City) s f 54s_-.-.---- 19055\F Aj 105 | 103% 100% 105% | Boston & Maine Ist 5s A C....1967|M $ 86%| 86 86 % 71% 93% 
Taiwan Elec Pow sf 5i%48.----1971|3 J| 7636) 76% 7364 83 Ist M_ 5s series [I.....-..-- 1955|M Nj} 8634) 86, 86% 73 
Tokyo (ity 5s loan of 1912....1952|M $|------ 74 68% 76% Ist g 4%s ser JJ__.....---- 1961|A O}------ 80% 82 68 89% 
External ¢ f 544s guar-_.-...- 1961|A O| 77%| 76 73 ‘3 82 t*Boston & N Y Air Line ist 4s 1955|F Aj 22)4) 22% 22% 20, «31 
Trondhjem (City) Ist 54s..-.1957|M N|------ 101 99% 102 $t*Botany Cons Mills 6 %s...1934/A 27 26 29 17% 30 
*Uruguay (Republic) ext] 8s..1946'F Aj------ 58 39% 59 *Certificates of deposit. ...--.-- 26%4| 26% 27% 17% 29 
Oxternal e f Ge......------ 1960 M N| 58 57% 37% 59% | Brooklyn City RR Ist 5s_.---- 1941 100%| 100% 101 88 101 
oRxternal 6 f 66..........-- 1964 M N| 58 57% 37% 6914 | Bklyn Edison cons mtge 348_.1966 10334| 102% 103% 102. 1034 
Venetian Prov Mtge Bank 78..1952,A 0|------ *.---- % 74 Bklyn Manhat Transit 4 4s---1966 10434| 1034 104% 100% 104% 
Vienna (City of)— Bklyn Qu Co & Sub con gtd 5s. 1941|M Nj ------ 82 82%4 69 85 
*6s Nov coupon on.-.-.-....- 1952 MN| 90% 90 %4 89% Ist 56 stamped.-.........-- 1941)J J\------ 93 93 75 95% 
Warsaw (City) external 7s....1958,F Aj|------ 49% 3314 71% | Bklyn Union El Ist g 5e_----- 1950|\F Aj 115 | 11334 115 109 115 
Yokohama (City) ext! 6s..-..- 1961|J D| 83%) 81% 78 Bklyn Un Gas Ist cons g 58....1945|M N| 12234) 121% 122% 119% 122% 
Ist lien & ref 6s series A_._._.1947|M N/------!| 129% 131% 124% 131% 
Debenture gold 5e_.......- 1950|J DI------ *105 105% 104 105% 
RAILROAD AND INDUSTRIAL Ist lien & ref 5s series B----1957/M N| 109 | 109 109% 108 110 
COMPANIES Brown Shoe s f deb 3%s-_.-.--- 1950|F Al------ 10544 105% 105 106% 
*$tAbitib! Pow & Paper Ist 58.1953|J Dj) 68 68 40% 70% | Bruns & West Ist gu g 4s8------ 1938|3 Jj----- -|. 103% 103% 103 103% 
Adams Express coll tr g 48....1948/M S| 103 | 102% 97 104 Buffalo Gen Elec 4s ser B...1981|F Aj----- - *108% -----|- 108% 111 
Call rum 40 of 1267 ........ 1947|J Dj 102% 102 97 103% | Buff Roch & Pitts gen g 5s..-.-- 1937|M $| 10314, 10344 103%4 102% 104% 
10-year deb 44s... .......1946|F Al------ *1U1%4 10114 10144 | _ Consol 4%4s_---.-..------- 1957|M N| 9234) 9134 92% 65% 95 
Adriatic Elec (o ext 7s.-..-- 1952|A O| 273% a73% 53:80 $t*Burl C R & Nor Ist & coll 5s 1934)A O}------ *21 29% 19 30% 
Ala Gt Sou Ist cons A 56_.---- 1943/3 D|------ 112% 109 113% | *Certificates of deposit.......--|----|-----~ *21 25 17-30 
tot cone 40 cor B........0<- 1943|J Dl------ *107% 103% 108 | t*Bush Terminal Ist 4s....... 1952|A O|------ *85}4 89% 90 
*albany Perfor Wrap Pap 68..1948|A O|------ *734 53s 80 Meets Gh...cescocesscedes 1955|3 Jj 7034) 6544 70% 48% 704 
fe with warr assented...... Tat. leanecd, Tesces 76 | *Bush Term Bldgs 5s gu tax ex.1960|A O} 55 5434 58 67 
Alb & Susq Ist guar 3s_-_---- 1946/A O|------ 104 101 104 By-Prod Coke Ist 54s A-..--.- 1945|M N| 100%| 100% 101% 92% 101% 
Alleghany Corp coll tr 68...-1944|F Aj 10154) 100% 87% 101 Cal G & E Corp unf & ref 58...1937|M Ni ------ *104 104% 104% 107% 
op ey teagan 1949/3 D| 984] 97} 78 98% Cal Pack conv deb 5s_......-- 1940|J J|------ 10444 104% 1034 105% 
Coll & conv §8.........««- 1950|A O|------ 91% 48% 93 *Camaguey Sugar 7s ctfs...-.- 1942|A O} 25 21% 25 9% 25 
fe atamped.... .......-1080|----| 694) 66% 3614 7014 Canada Sou cons gu 58 A-...-- 1962|A 0} 117 17 «117% 111% 118% 
Allegh & West Ist gu 4s...--- 1998|A O|------ 101 90 102% | 
Allegh Val gen guar g 48.----- 1942|M Si------ 111% 108% 11244 Canadian Nat guar 4}4s-- ---- 1957|J. J} 114 | 113% 114 108% 11624 
Allied Stores Corp deb 4%s_-..1950}A O 10044} 100 99 101% Guaranteed gold 56....July 1969|)J J)------ 117% 117% 113% 119% 
Allis-Chalmers Mfg conv deb 4s 1945|MN| 198 | 1914 118% 20334 Guaranteed gold 5s...-Oct 1969]A O} 119 | 119 = 119% 115 122 
Guaranteed gold 5s_.....--- 970\F Aj 11944) 119 119% 115% 121% 
¢Alpine-Montan Steel 78_..--- 1955\M 8} 92%) 92% 90% 98% Guar. gold 4%s_.--June 15 1955|J Dj 11744) 1174 117% 112% 120 
Am & Foreign Pow deb 56_.--- 2030|M S| 77%| 73% 66% 83% Guaranteed gold 4%s...--- 1966|F Aj 11534) 114%6 115% 110% 117 
American Ice 6 f deb 58_.----- 1953|3 Dj} 85 85 66 85% Guaranteed gold 4%s_-Sept 1951|M $| 114%) 114 114% 110% 117 
Amer I G Chem conv 5 Wa_...1949 MM N lil 4 110% 110% 117% Canadian Northern deb 6 \s_..1946 J t “e<--- 127% 127% 122% 129 
Am Internat Corp conv 5%8-.1949|J J} 10534) 105% 101% 106% | Canadian Pac Ry 4% deb stk prpet |J J 97 96 97 4 ari 97% 
Am Rolling Mill conv deb 48. 1945|M N/ 135% 124}¢ 108% 13544 Coll trust 4}48--.-...------- 1946|M $| 103%) 103 104 102% 106 
Am Telep & Teleg coll tr 5¢...1946|J D)------| ----- 10513321 10% 5s equip trust ctfs.....--.--.- 1944/J Jj------ 115% 115% 113% 116% 
35-year s f deb 5e____------ 1960|3 J\i------| ----- 110% 114 Coll trust gold 5s....Dec 1 1954|J D 108%} 107% 108% 105% 108? 
20-year sinking fund 5%8---1943}M Nj 112%) 112% 112 115 Collateral trust 44s...-.--- 1960|\3 3} 105 | 104% 105 100% 105 
Convertible debenture 4 34s_.1939|)J 3} 113. | 1l2 109% 119% | t*Car Cent Ist guar g 4s.----- 1949|3 Jj------ *60}4 ----- 49 is 60 
Santee MA... 6 nanccees 1965|F Aj 110%] 110% 110% 114% | Caro Clinch & O Ist 5s....---- 1938|J Dj------ *106%4 1064s 1064 tr 
t*am Type Founders conv deb1950 J j 136% 107% 156 lst & cons g 68 ser A..Dec 15 1952 J Di ----- = iil lil 108% 111 
Amer Water Works & Electric— 

Deb g 68 series A___..----- 1975|M Nj 110 | 110 97 111% | Carriers & Gen Corp deb 5s w w 1950|M Nj ------ 105% 106% 102% 108% 
t°Am Writing Paper Ist g 68..1947|J J) 57 56 32% 6114 | Cart & Ad Ist gug 48--------1981|J D)------ 92 92 73 494% 
© Certificates of deposit....---- oe: ae 55 32% 61% | *Cent Branch U P Ist g 4s.---1948/J D)------ *36%4 39 270 47 

Ansconda Cop Ming f deb 4s 1950|A 0} 106% 1064 99% 107% | t®Central of Ga Ist g 58...Nov 1945|F Al------ *7644 80 52 77 
*Anglo-Chilean Nitrate— 4 *Consol gold 5s oeecccesceeeece 1945 M 32% 31 4 33% 23 3344 
=f tnneme G6... ... ove 1967|5 J| 29%) 27% 27% 31 *Ref & gen 5s series B....1959)A 18 17% = 186 11% 20 

t®Ann Arbor Ist g 48...------ 1995}Q J| 754) 754 67 84% *Ref & gen 5s series C..-.-.-- 1959\|A O|------ 17% 18% 12 29 
Ark & Mem Bridge & Ter 58...1964|M S/------ 103% 96 102% *Chatt Div pur money g 48..1951|3 D)------ Aleve ot 28% 21 24 
Armour & Co (Ill) Ist 4%e_.--1939|J Dj 1045) 104% 103% 105% Mac & Nor Div Ist g 58----1946|3 J|------ ©. <0 25% 20 «23 
ist M sf 48 ser B (Del)...-- 1955|F A| 1003s} 99% 94% 100% ¢Mid Ga & Atl Div pur m §8.1947|3 J/|------ *15 21% 15 28 
Armstrong Cork deb 48..-.-..-- 1950) J Jj 106% 106% 104% 107 *Mobile Div iste Pin aceed 1946|3 Jj------ *24 29% 20 2834 
Atch Top & 8 Fe—Gen g 48...1995)A O 115%4| 113% 110% 116% | Central Foundry conv 6s------ 19411M $| 156}4| 133 160 3 160 
Adjustment gold 48....-..-- 1995| Nov|------ 109% 104% 113% | _ Gen mtge conv 5s-.---.---- 1941|M S| 100%) 9534 100% 9534 1004 
Seamped 46... .'....<.c0+- 1995|M Ni lil | 110% 104% 113% | Cent Hud G & E Ist & ref 3}48.1965|M 8) ------ 107% 107% 105% 108 
Conv gold 4s of 1909..----- 1955|J DB} 110 | 109% 106% 110 Cent Ill Elec & Gas Ist 5s....1951|F 104%! 104% 104% 99% 105 
Geae 46 of 1008.......-.co- 195513 D}| 110 | 109% 105 110 t®Cent New Eng! Ist gu 4s....1961/4 554) 5544 55% soit 774% 
Conv g 4s issue of 1910_---- 1960|3 Dj------ 106% 102% 107 Central N J gen g 58---------- 1987/\J 93 92 93 86% 103% 
Gone Geb €346....<co--oc- 1948/3 D| 11134) 111 109 114 Gamared 68..cco ccccccsecces 1987\J 83 83 83 81 93% 
Rocky Mtn Div Ist 48_.-.-- 1965|3 J\------ *105%4 105% 107% 
Trans-Con Short L Ist 48...1958'J_ J/------ *113}0 110% 114 
Cal-Ariz Ist & ref 4348 A..--1962,M S|------ *111M 110% 11344 | 
} 
| For footnotes see page 2969 
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Week's 
Range or 
Friday's 
& Asked 





STOLCTESE 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 6 








Htoh 
111% 


Cent Pac lst ref gu g 48 109 


Through Short L ist gu 48.1954 
Guaranteed g 5s 1960 
Cent RR & Bkg of Ga coll 5s. .1937 
Central Stee! ist g sf 8s +04: 
) 








Certain-teed Prod 54s A.....194 
Champlion Pap & Fibre deb 4%819: 
Chesap Corp conv 5s 
10-year conv coll 56........1944 
Ches & Ohio Ist con g 5s 
General gold 44a _........1992 
Ref & impt mt@e3 Ka ser D_.1996 
Ref & imp M 3s ser E....1996 
Craig Valley Ist 58 ...May 1940 
Potta Creek Branch Ist 48s_...1946 
R & A Div Ist con g 48 
2d conso) gold 4s 
Warm Spring V ist g 58....1941 110 «=110% 


Ss 
Chic & Alton RR ref g 3s 1949,;4 O 4 os R . 
Chic Burl & Q—Il! Div 3%s_..1949/5 4 : 3: . +44; +0 
Illinois Division 4s 1949]J J -- 3) are 115M 
General 4s x ro : +h. 1 
lst & ref 4s ser B FA ? | “ 
Ist & ref 58 eer A 
$t*Chicago & East Tl) Ist 6s. - 
t°C & E Il!) Ry (mew Co) gen 58_1951|™ 
Certificates of deposit - 
Chicago & Erie lsat gold 58....1982 
Ch G L & Coke Ist gu g 58__..1937 
t*Chicago Great West Ist 48_..1959)- 
t*( hic Ind & Louisv ref 6s8_...1947/4 
*Refunding g 58 ser B 1947/4 
*Refunding 48 series C__...- 1947 
*lst & gen 6s series A 1966|M N 
“ist & gen 68 series B_May 1966/5 4 
Chic Ind & Sou 50 year 48__..1956 
Chic L 8 & East Ist 4s 1969 


*Chic M & St P gen 4s ser A__1989 
*Gen g 3s ser B.. May 1 1989 
*Gen 4a series C_.May 1 1989 
*Gen 4s series E_. May 1 1989 
®Gen 4% series F__.May 1 1989 

t®*Chic Milw St P & Pac 58 A__1975 

, j Jan 1 2000 
t*Chic & No West gen g 3 \s__ 1987 
*General 4s 1987 
*Stpd 4s non-p Fed inc tax1987 M N 
*Gen 4% 8 stpd Fed tnc tax... 1987 
*Gen 58 stpd Fed inc tax._..1987 M 
4 4s stamped 1987 ? 


102% 108% 
115% 176 

110% 155% 
10944 112% 
118% 126% 
99% 100% 
997% 100% 
108% JL) 

110 11% 
112% 118% 
108 & 113% 


wie FADASGAWMDZZAPSOPY 





et beet + + bet +4 £4 LT 





Oa 





ZSZoaeecee ee 
ye 40h 7 ee 


*laet & ref 444s stpd_ May 1 2037 
*ist & ref 48 ser C_May 1 2037 
*Cony 4%8 series A_____. ._ 1949 
§t°Chicago Railways ist 5s stpd 
Aug | 1933 25% part pd 
t*Chic RI & P Ry gen 4s 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 
§*Secured 4s series A 
*Certificates of deposit 
*Conv g 4s 1 
Ch St L & New Orleans 58____ 1951 
Gold 3s June 15 1951 
Memphis Div Ist g 4s 1951 
Chic T H & So East Ist 5s____ 1960 
Os Dec 1 1960 


Chicago Union Station— 
Guaranteed g 5s 
Guaranteed 48 


Ist mtg 3%eser E__... 1963 
Chic & West Indiana con 48___ 1952 
Ist & ref M 4%{s_ 1962 
Childs (‘o deb 5s___.____ 
Chile Copper Co deb 5s 
t®*C hoc Okla & Gulf cons 5e_._ 1952 
Cin H & D 2d gold 4s 1937|\3_ J 
Civ Leb & Nor Ist con gu 48___1942|M N 
Cin Union Term Ist gu 5s ser C_1957|™ N 
Ist mtge guar 3 \s series D__1971 N 
Clearfield & Mah Ist gu 4s___.1943|4 J 


Cleve Cin Chi & St L gen 4s8___ 1993 
General 5s serial B 199 
Ref & impt 6s ser C 
Ref & impt 5s ser D 
Ref & impt 4s ser E 
Cairo Div Ist gold 48 
Cin Wabash & M Div lat 48.1991 
St L Div Ist coll tr g 48_:__. 1990 
Spr & Co! Div Ist g 48 
W W Val Div Ist g 4s 

Cleve-Cliffs [ron lst mtge 4%s_ 1950 

Cleve Elec [llum Ist M 3%s8___1965 

Cleve & Pgh gen gu 4s ser B_1942 
Series B 3448 guar.......,.1942 
Series A 4\4s guar 1942 
Series C 3 is guar 
Series D 3s guar 
Gen 4s ser A 
Gen & ref mtg 4s ser B__.. 1981 

Cleve Short Line Ist gu 4 4%s_.. 1961 

Cleve Union Term gu 5s. ...1972 
Ist s f 58 series b&b guar 19 
Ist a f 4 Ke series C 

Coa! River Ry Ist gu 4s 1945 

*Colo Fuel & Ir Co gen s f 58..1943 

5s income mtge 1970! 


ZOCT02Z222 





a 
m: O: 


s-cees 
noovrcZz: 


105732 109 
1084 
112% 
10v% 





Zep sucess 
—* 
ZuwCOnuwe cg 











84% 











N os 
PUSS SPP NPS SEPP SESE Ceee =22 





BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Nov. 6 


3 
5 
& 


Week's 
or 


Friday's 
Bid & Asked 


hh 


Range 








Colo & South 4s ser A 1 
Columbia G & E deb 5s...May 1952 
Debenture 5s 2 
Debenture 5s 
Col & H V Ist ext g 48 
Col & Tol Ist ext 4s F 
Columbus Ry Pow & [t 48. . .1965|M 
Commercial invest Tr deb 34451951 
Conn & Passum Riv Ist 48....1943 
Conn Ry & L Ist & ref 4 4s... 195! 
Stamped guar 4s 195 
Consol] Edison (N Y) deb 38.1946 
3 %s debentures 1956 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78... 1956 
Consol Gas (N Y) deb 4 4s....1951 
Consol Oil conv deb 3s 
t*Consol Ry non-cony deb 4s. 
*Debenture 4s 
*Debenture 48 


COnwnwOuZePO 


Consumers Gas & (hic gu 5s. 
Consumers Power 3%8.May 1 1965 
lst mtge 3\%s 


Container Corp Ist 6s 
15-year deb 5s with warr_...1943 
Copenhagen Telep 5s Feb 15... 1954 
Crane Cos f deb 344s........1951 
(Crown (‘ork & Sealaf 4s 
Crown Willamette Paper 6s8_..1951) 
Crown Zellerbach deb 56 w w__1940 
Cuba Nor Ry ist 5s 


Rees FZ Peeeessu >>p-& >= 


~= 


= 
wZZO.O0uw Dre ZrcrzZZGounun0ue0osa 


Cumb T & T Ist & gen 5a 1937 
Dayton Pow & Lt Ist & ref 3s 1960 
Del & Hudson Ist & ref 4s 1943 
og Re ae 
De! Power & Light Ist 4s___. 
Ist & ref4u%s..___...____ 1989/4 
Ist mortguge 4 bs_...._ 1969/4 J 
Den Gus & El ist & refaf 5e...19051 MN 
Stamped as to Penna tax....1951 MN 
§*Den & R G Ist cons g 48....19363 J 
§*Consol gold 4 \s 1936 3 J 
t*Den & R G West gen 5s_Aug 1955,F A 
*Assented (subj to plan) ‘er 
*Ref & impt 58 ser B_..Apr 1978/4 O 


t*Des M & Ft Dodge 4s eng s: F J 
t*1es Plaines Val Ist gu 4s_.1947|\" 8 
Detroit Edison Co— 
Gen & ref 4 \s series D FA 
Gen & ref 5s series E 2;\A 0 
Gen & ref M 4s ser F A 
*Detroit & Mac Ist lien g 48_..1995|4 D 
*ist 48 assented 199 
*Second gold 4s 





East T Va & Ga Div Ist 56____ 1956 
Ed El Ill Bklyn Ist cons 48... . 1939 
Ed Elec (N Y) Ist cons g 58... . 1995 
Elgin Jotlet & East ist @ Sa_.._1941 
El! Paso Nat Gas 4s ser A_.._1951 
Conv deb 4%s 194 
El Paso & 8 W ist 56 
58 stamped 196 
Erie & Pitts g gu 3s ser B_._1940 
Series C 3s 1940 
Erie RR Ist cons g 4s 48 prior... 1996 
ist consol gen lien g 4s 1996 
Penn coll trust gold 4s 
Conv 4s series A 
Series B 


' CUDZecz2 


> qe Ge bee bet 


Ref & impt 5s of 1927 
Ref & impt 5s of 1930 
Erie & Jersey ist sf 6a 
Genessee River Ist s f fig__..1957 
N Y & Erte RR ext Ist 48.__1947 
3d mtge 4s 193 


Ernesto Breda 7s._..__......1954 
Fairbanks Morse deb 4s 
Federal Light & Tr Ist 5s 
5s International series. ...1942 
ist lien s f 5s stamped 
Ist lien 68 stamped. __._....1942 
30-year deb 6s series B 
Fiat deb sf g 7s 
t*Fla Cent & Pentn 58 19 
t*Florida East Coast Ist 4 4s_. 
*ist & ref 5s series A 1974 
*Certificates of deposit 
Fonda Johns & Glov 4 \s 
§t*Proof of claim filed by owner.|M N 
(Amended) Ist cons 2-48. __. 1982 
§t* Proof of claim filed by owner|M N 
*Certificates of deposit. : 
Fort St U D Co istg4%s. _..1941/3 J 
Framerican Ind Dev 20-yr 7s 1942|3 J 
t*Francisco Sug Ist s f 7%s_..1942)|M N 
*Certificates of deposit. ......-..|---- 
Galv Hous & Hend Ist 5s A..1938/|A O 





uaHunOnnnner 


ww * * dl * *.* *.* uw 
Knee + + + te . Feet oF tt? bee peus-ez 
~) DZ em OZOOS 


Gas & El of Berg Co cons g 58..1949/5 D 
Gen Amer Investors deb 58 A..1952|/F A 
Gen Cable Ist sf 5s A 1947/J 
*Gen Elec (Germany) 78 Jan 15 1945) 3 
*Sinking fund deb 6 Ks 1940|/J OD 
20-year sf deb 68 948|M N 
Gen Pub Serv deb 5s 
Gen Steel Cast 5s with warr_ 1949 
t°Ga & Ala Ry Ist cons 58....1945 
§t*Ga Caro & Nor Ist ext 68... 1934 
*Good Hope Steel & Ir sec 78... 1945 
Goodrich (B F) Co Ist 6s... 1947 
Conv deb 6s 1945 
Goodyear Tire & Rub Ist 58...1957| 
Gotham Silk Hosiery deb 5s w w1946.M 
§t*Gould Coupler ist sf 68....1940)/F A 
Gouv & Oswegatchie ist 5s....1942'3 D 
Gr R & I ext Ist gu g 4s 


— 
— 





Zeeyoce 











Htob 


55 
67 
5 
71 
33 
150 


1 
75 


























4 
103 % 106% 


22% 
105% 
99 


30 3 
107% 108% 
104 105% 
10344 106 
98 103 
56 


100 
108 1lil 





For footnotes see page 2969. 
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Volume 143 Ne 
| Week's ———————————————————SSSpSSSSSaSaBBNaS—_ 
BONDS Last Range or Range 
en eo . 3 Price |Bid & "Asked 3 jan } 
eek Ended Nov. 6 | 
os = BROKERS IN BONDS | 

Grays Point Term Ist gu 56 ...1947|J D)-.....- 97 |-.--{| 90 RS | 

Gt Cons El Pow (Japan) 7e....1944 | be 97% 9 88% 99 FOR BANKS AND DEALE | 
let & gen 8f 6 4%s.... 2.2... 1950/3 J}....-- 95%} 14]/| 81% 95% 

Great Northern 4s series A..1961|J 3) 1143 114%| 10|| 107% 115 | 

‘ge Dneotion 2|\3 J} 117 117 14|| 107% 117 
General 5s series C_...-.... 1973|3 J) 112% 112%] 11|| 103% 113 IL_BERBERG & O 
Genera! 4 %s series D....... 1976|J 3} 106% 106%| 14 % I ° e e 
General 4 4s series E_...... 1977|J 3} 105% 10634} 137|| 96% 106 Members New York Stock Exchange 
Gen mtge 48 ser G_........-. 1946|J 3} 120 121 | 200]) 109% 124 
Gen mtge 4s ser H...._____- 1946/3 3| 108% 108%| 144]] 99% 108 63 Wall St. NEW YORK | 

*Green Kay & West deb ctfs A....| Feb) 75 75 lj} 60 
¢Debentures ctfe B._......__- eb| 12 12%} 23 7% 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 

Greenbrier Ry ist gu 48_...... 1940|M WN/_.....|*107%  .--.-- ----|| 106% 109 

Guif Mob & Nor ist 54s B....1950/A 0} 104 104%] 10]) 90 = 
lst mtge 58 series C_.._..._. 1950|A O} 101 101 25); 81% 102 

Guif & § I tet ref & ter 5a Feb 1952/3 Jj....--| *80% ~-.--- ----|]| 75% 77% 5, , Friday Week's 
Stamped Kk 3k SR | BS ST 90 |----}] 69 BONDS Last Range or Range 

Gulf States Util4s ser C______- 1966|A QO} 104% 104%|  8]) 10334 104 N. Y. STOCK EXCHANGE § Sale Friday's Since 
10-year deb 4 4%s_........_.. 1946|A O}..-..-- 104 44/| 104 Week Ended Nov. 6 <a.| Price |\t6 & Asked Jan. 1 

Hackensack Water Ist 4s... . 1952|J 3}------ 110 |----|| 107% 110% | Low Htoh Hieh 

*Harpen Mining #68. _........1949|3 Jj-...--| *29 —---- .---|} 30% Leh Val N Y Ist gu g 4%s_..-- 1940|\J 3} 103%/ 103 103% 81% 10346 

Hocking Val let cons g 44s_...1999/J J/------ 123%| 6]) 116 Lehigh Val (Pa) cons g 48_.... 2003|M N| 72%) 70% 73% 3334 75% 

*Hoe (R) & Co ist mtge _.._.. 1944/A O| 85% 85%| 14]]| 44 General cons 4%s__.......- 2003|M N| 78%] 76% 78% 1% 

t®*Housatonic Ry cons g 56... . 1937)! NI oneges 74 |----|| 4% General cons 58........_... 2003|M N| 90 87 90 

H& TC ist g 5eint guar _.... 1937|J J3/------ 102%|----|] l02% Leb Val Term Ry ist gu g 58_..1941|A O/}------ 108% 108% 103% 169 

Houston Belt & Term ist 58...1937|J 43) 101% 102 4|| 101% Lex & East ist 50-yr 58 gu_...1965)A O} 125 | 125° 125 115 125% 

Houston Ot! sink fund 564s A..1940|M N| 102% 102%| 44]| 100% Liggett & Myers Tobacco 78...1944)A ©} 135 | 134% 135% 131 = 137 

Hudson Coal Ist sf 58 ser A_..1962|5 D) 56 5744} 105)} 38% Ge.......................1981/F Aj 126 | 1253¢ 126 121% 127 

Hudson Co Gas Ist g 56.__._.. 1949|M N| 1234 123%] 41] 119% Little Miami gen 4s series A... 1962|/M Ni) ------ *10834 .-.-- 108 111 

Hud & Manhat Ist 5s ser A__..1957|F A| 82% 84%4| 48]| 72% Loews Inc s f deb 34%4s__._.__- 194a|/F Al 100 | 99 100% 96 190% 
*Adjustment income 5s.Feb 1957|A O| 35% 35%| 52|| 26% Lombard Elec 7s ser A_........ 1952|J BO} 69 | 67 69 45% 74 

Long Dock Co 3%8 ext to.-__- 1950/4 O}------ "105% ----- 104 +4 106 

(iinois Bell Telep 34s ser B...1970|A 0} 108% 108%} 14|| 104 Long Island gen gold 48__..._. 1938/4 Dj------ 104% 104% 10344 105% 

{ilinois Central Ist gold 4s... .-. 1951/3 Ji/------ al09 lj} 105% Unified gold 48...._______. 1949|M S| 105% 105% 105% 101 105% 
ist gold 3%s____._____.. 1951 Tatadoa «: - alede -.---|] 101% 20-year p m deb §s__....._. 1937|M N/------ 101% 101% 93 102% 
Extended Ist gold 3%s_..-.. 1951j/A O}-.....|*105% ~.--- ----|| 102% Guar ref gold 4s___..______. 1949/M S| 105%| 10544 105% 99% 105% 
Ist gold 3s sterling. _....._. 1951| ibtcesar “EES occkm —— me 4 
Collatera! trust gold 4s... _- 1952 O| 94 94 | 44/) 793 Lorillard (P) Co deb 7s_....... 1944|A O}------ 13234 132% 131 133% 
Refunding 48 ____......... 1955|M N| 95 95 | 157|) 81 NR eee ie em x 1951|F Al------ 123 123 118 123% 
Purchased lines 34s... .... 1952|J 3} 87% 87%| 15]| 69% Louisiana & Ark ist 58 ser A...1969|/J 3} 9834) 98 99 84 100 
Collateral! trust gold 46__.__. 1953|M N| 88% 88%! 1741} 68% Louisville Gas & El (Ky) 5¢...1952|M Ni------| ----- Pa AT 110 113 
Dt 1. stunebaneces 1955|M N/ 104 104 22); 90 & Jetf Bdge Co gu 5 48_..1945|M Sj------ 111% 111% 107 % 111% 
40-year 446. _._.._.. Aug 1 1966/F A} 82% 83 | 197|| 64 Loulsvitle & Nashville 58... -_- 1937|M Nj------ 10234 102% 10274 105% 

» Catro Bridge gold 48______.. 1950\J Oj..-..-- 108 |----j] 103% Unified gold4s_........___ 1940\J J} 109 108% 109% 107 4% 109% 
Litchfield Div ist gold 36...1951|3 Jj------| *97 } ----. eee 87 ist & ref 5s series B__._.____ 2003\A Oj} 111s) 111% 111 107% 11082 
Loulsy Div & Term g 3%s...1953|J J) 102% 102% 91% Ist & ref 4 4s series C____ 2002;A O| 108 | 107% 108 103 % 110 
Omaha Div Ist gold 3s___..- 1951|F Aj-.---- 87 4|----|] 72% Ist & ref4sserD_... 2003|A O} 104%} 102% 104% 10144 104% 
St Louts Div & Term g 38...1951/J 4)------ 90 |----|| 75 ist & ref 33s ser E____. 2003/A O} 9% 96 98 96% 98 * 

Gold 3% _.............1951|J 3} 96 96 2|| 82 Paducah & Mem Div 48...._1946/F Al------ *110—s All 105 109% 
Springfield Div Ist g 3%s...1951|/9 Ji------|*100% ----- ----]} 100% St Louis Div 2d gold 38_____ 1980|M Sj------ . eon 81 04 
Western Lines Ist g 48_...-- 1951|F Aj-.-.-.-- 99 2|| 87 Mob & Montg Ist g 4s. _..1945|M $]------ 113% 113% L114 114 

[i Cent and Chic St L & N O— South Ry joint Monon 48_..1952|J. 3} 9924) 99 = 100 
Joint ist ref 5s series A__...- 1963\J DB} 92% 92%4| 76)) 71% At! Knoxv & Cin Div 48___.1955|M N|------ *112}4 113% 108}¢ 114% 
Ist & ref 4 \%s series C___.... 1963\J DBD) 86% 8744} 4511 67% *Lower Austria Hydro El 6%s_.1944|F 4)------ *924, 93% 

Uilinois Steel deb 444s________- 1940|A O| 106% 106%! 29}} 106% 

Ind Bloom & West ist ext 4s_.1940/A Oj-.----|; ----- <---- ----}] 105 McCrory Stores Corp sf deb 581951|M N| 10534) 104%) 105% 10334 105% 

Ind {1} & lowa lst g 48_______. SEES Biccccecl tem. accés ose 99% McKesson & Robbins deb 5 %s_1950|M N 104%; 104 104% 102% 104% 

teInd & Louisvilie ist gu 4s___.1956|J J|------ 50 |----|| 21% Maine Central RR 4s ser A. ..1945|J Oj------ 102% 103 9954 10344 

Ind Union Ry 5s series B.___. 1965)3 Jj---.--|*105% .-.-- ----|]| 105 Gen mtge 4\4s ser A_______ 1960|J O)------ 8334 85 76 
Ret & imp mtge 344s ser B__1986|M Sj ------ 104%| 20]| 102% §*Manati Sugar Ist sf 7%s__.1942|/A O} 6444) 58% 65% 23 «67 

Inland Steel 3% 8 series D_____ 1961\F 105% 1055%| 32}| 103% *Certificates of deposit.......|----| 64 584% 65% 22 «+4664 

t Interboro Rap Tran Ist 58__.1966 96 % 97%] 118]) 89% t*Manhat Ry (N Y) cons g 48.1990/A O} 5924) 59 60 % 58 = 71% 

(Certificates of deposit... -- . 94% 95%} 161) 87% *Certificates of deposit... _ . _.... 53%!) 53 55 5344 68 
§°10-year fe. .............1982 51% 52 34/| 48 ,. 0 aanieeeert a -a ea 13/3 DI------ *30 36 34% 50% 
*Certificates of deposit... - - - - . 454 45%| 5]| 45% Manila Elec RR & Lt sf 5s_...1953|M 8|------ *92%6 ----- 91 100 
§*10-year conv 7% notes_...1932 944% 95 69 90 Manila RR (South Lines) 48_.._1939|M N|------ *80% 96 74 96% 

*Certificates of deposit......./--- 92% 93%; 12 87% a ORs pt 1959\M N/------ 80 80 61 89% 
¢t*Man G B & N W ist 3%s_._1941;3 J/------ *33 37% 3444 37 

Interlake Iron Ist 58 B__..._-- 1951|M 98 9834; 191) 86% Mfrs Tr Co ctfs of partic in | 

Int Agric Corp 5s stamped 1942---. 100 100%} 12]) 96 A 1 Namm & Son Ist 6s____- 1943/4 D/------ *97 98% 5% 100 

Internat Cement conv deb 48__1945 165% 16534] 169]| 115% Marion Steam Shovel s f 68___.1947|A O}------ 96% 97 7834 98% 

t*int-Grt Nor Ist 6s ser A__..1952 374 37%} 12]| 34 Market St Ry 7s ser A_._Apri! 1940,Q J} 10234) 102%4 102% 100 = 103 
*Adjustment 6s ser A_.July 1952 13 13%} 22]; 9 Mead Corp Ist 6s with warr.._1945|M N| 10546) 105% 105% 102 106 
*lst 5e series B_....___._... SO68I5 3 Blaccune 36% 2) 82% Metrop Ed Ist 4s ser D____. 1968|M S/------ 108% 108% 108s 110% 
*ist g 5e series C_____.....1956' 36 36%}  6i/ 33 Metrop Wat Sew & D 5%s__..1950/A Oj} 10534; 105 105% 100% 1054 

Internat Hydro El deb 68... ..- 1944 67 69 | 219]] 36% §t*Met West Side El (Chic) 48.1938|F A| 1736) 14 17% ll 18% 

int Mere Marine sf 68_._____- 1941 73 73 24|| 65% *Mex Internat Ist 4s asstd__._.1977/M $| 2%) 2% 38 1% 3% 

Internat Paper 5s ser A & B___1947 101 4 101%4| 109]} 90% *4s (Sept 1914 coupon) .._._. IGUTEE Cinncccel cncce cosa .. & 
Ref @ f 6s series A__...____- 1955M S| 95% 9534, 33]| 75% *Miag Mill Mach ist ¢ f 73..-.1956|4 Dj|------ *.---- 31 2345 2044 

Int Rys Cent Amer ist 5s B_..1972. 97 97 6); 80 Michigan Central Detroit & Bay 
Ist coll trust 6% g notes_... 1941) 101% 102 4 RR City Air Line 48_.__.....1940/4 J/------ res 102% 104% 
ist lien & ref 6 4%s_...._...- 1947 99 34 100%} 28]) 81% Jack Lans & Sug 344s______- 1951|M $|------ 8 ..---- 90 

Int Telep & Teleg deb g 4 }4s_._ 1952 77 7834} 58// 68 Ist gold 3340. ............- 1952|M N/------ *108% .---- 104% 10944 
CORv GSD 6568... cccccecce 1939 J 88 34 90%) 1511) 79% Ref & impt 4s series C___.1979|J Jj------ 107. +=—:107 9834 107 
Debenture 68.. ........... 55 80 80%} 151]) 71% Mid of N J ist ext 5a___.______ 1940/A O} 92 92 92% 67% 97% 

t*Ilowa Central Ry Ist & ref 48_1951|M_ |------ 334} 10)) 1% Milw Fl Ry & Lt ist 5s B____- 1961/3 Dj 10434) 10434 105% 101 44 105% 

oe re - 1971/4 Jj 10434; 104% 104% 101% 106 

James Frank & Clear ist 48_..1959 99% 99%) 47]; 84 §t*Milw&Norlst ext4 4s8(1880)1934/3 D/------ *80 90 suee’ ' p20 

Jones & Laughlin Steel 444s A..1961 M 1044 104%} 42/| 102% mee Ge SPOS. . i.ncoeeess, 1990).<.-|eo--<- 91% 91% 71% 95 

Kan & M ist gu g 4e.________. 1990/A O}..---- a. . <i ---|} 102 CE SS 1939|)----| 81}4| 81% 82 4% 88 

teK C FtS & M Ry ref g 48._1936|A 59% 60 | 66)) 40% t*Mi! Spar & N W Ist gu 4s__.1947/M S| 40)4) 39%4 40 32 49% 
*Certificates of deposit.....--- A 55% 55% 6)| 37% t*Miiw & State Line Ist 3448_.1941|3 Jj------ 5944 59% 5934 79 

Kan (ity Sou Ist gold 3s..___. 1950 91 91 97|| 74% t*Minn & St Louis 5s ctfs____- 1934;MN| 12 12 12% 5 13% 
Ref & impt 5s_..__...Apr 1950 98 98%| 76|| 67 *ist & refunding gold 4s____- i949iM S| 6 5% = «6 1% 7% 

Kansas (‘ity Term ist 48_...1960 109 109 24|| 107 *Ret & ext 50-yr 5s ser A__..1962/Q F/------ *34 4% 2% 5 

Kanses Gas & Electric 4 448_._1980 103% 103%} 3)| 102% : 

*Karstadt (Rudolph) Ist 6s...1943|M Nj------ 45 |----|| 40 M St P& SS M cong 4s int gu.1938|J 43) 37%) 37 39 3234 4634 
*( tfs w w stmp (par $645)__1943)----|------ 24%|----|| 35 re ee 1938/3 J}------ 34 34% 29 42% 
*('‘tfs w w stmp (par $925)__1943)/----|------| *892 .--.-- ----|]| 32 lst cons 5s gu as to int____. 193%|\J J} 4234) 42 43 52 
*(‘tfs with warr (par $925)__1943/.---|------| "85% -.-.-- -e--|} 22 ist & ref 6s series A___..__._ 1946|J Ji------ 32 32% 23% 39 

Keith (B F) Corp Ist 68__..-- 1946 M 97 974 92 25-year 544s._____..._...__1949|M Sj------ 314% 31% 18% 31% 

Kendal] Co 54s_............1948|M $/------ 103%4|----}| 102 ist ref 544s series B________ 19781 5} 91 90% 91 81% 94 

Kentucky Central gold 4s__._- 1987|J: J|------ 114%|----|| 107 Ist Chicago Term s f 48__... 1941|M N/------ *94 89+ -- 83 83 

Kentucky & Ind Term 4}s...1961|3 Jj------ 101%| 5)| 89 t*Mo-Il] RR Ist 5s series A__..1959|3 Jj 46 46 4634 360 50 
NG ~ ideongivtih senna 1961 105% 105%} 1] 98 Mo Kan & Tex Ist gold 48... _. 1990/3 D| 94 | 93% 94% 76 = 967 
Pcntousceséchebhbocdinda 961/53 Jj------|*106% ---.-- ----|| 102 Mo-K-T RR pr lien 5s ser A__.1962|5 Jj 894] 89 90% 59} 91% 
4448 unguuranteed ......... 1061/5 J....-./9106% .---.- ----|| 103% 40-year 4s series B__________ 1962/3 Ji 75) 75 76% 49% 79 

Kings County El L & P 58____. 1937|A O}....-- 103%} 2)| 10334 Prior lien 4 4s series D_____- 1978|3 3} 80 80 81 5244 83 
Purchase tnoney 68... .... 1997 163 163 2)| 155 *Cum adjust 5s ser A__..Jan 1967|A O| 72 71% 73 30% 74% 

Kings County Elev Ist g 48_..1949|F Aj------ 108 11}| 103% t*Mo Pac Ist & ref 5sser A....1965|F Aj] 4274) 4234 4334 27% 45% 

Kings Co Lighting Ist 58... -- 1954/J J}.-.--.-- 116 1}; 112% Certificates of deposit... ..-- iLet ae 42 42 26% 43 
First and ref 6 44s.....__.-_- 1954|J Jj--.---- 119 |-.--j} 118 Cee ee 1975|4 sj 15 14% 415% 10% 17 

Kinney (G R) & Co7%% notes 1936|J Dj) ------ 100%} 1]| 99% *ist & ref 58 series F__.._.. 1977|(M S| 4374) 4344 43% 27.46 

Kresge Foundation col) tr 48_.1945 112 112%; 17|| 104% 113% ¢(ertificates of deposit... __-- cecaleocece 414% 42% 26% 43% 

t*Kreuger & Toll secured 5s | *Ist & ref 5s series G_______- 1978|M Ni} 4274) 4234 43% 27% 45% 
Uniform ctfs of deposit .___- 1959/_...| 44% 46%) 68]; 42% Certificates of deposit. ......|----|------ *4144 42% 2644 44 

Laclede Gas Light ref & ext 58.1939;A O} 101 101%} 10)) 98% *Conv gold 54s__.._...--- 1949IM Ni 11%) 11% 12% 7% 144 
Coll & ref 6s series C_____- 1953|F A| 72% 73 43|| 66 *ist & ref g 5s series H.._... 1980|A O| 4244] 42% 43% 27% 46 
Coll & ref 5 4s series D_.._. 1960/F A} 72% 734%) 25)| 64% Certificates of deposit... ___- oe er 42 42 26% 43% 
Coll tr 6s series A... 2.2 1942|F Aj_...-.. 73 lj} 65 *1st & ref 5s series [_._.._.. 1981/F Aj 42 42 44 27 0 46 
Coll tr 6s series B.........- 1942/F Aj...-.-- 75 j----|| 67% Certificates of deposit... __-- ....| 414%] 41% 42 27 43 

Lake Erie & West lst g 58____- SOULE . noses 100%} 8]| 100% *Mo Pac 3d 7s ext at 4% July..1938|M N|------ 99 9934 82 100 
BS GONG GB... ccccccdecccces 1941/J J}..-.--|*104% -~---- ----|| L00% 10 t®Mobile & Ohio gen gold 48_..1938|M $j------ F220 97 -- 

Lake Sh & Mich So g 34s....1997|3 D| 104% 105 12|] 99% 105% Montgomery Div ist g 58..1947|F A| 35 35 35% 14% 38 

¢Lautaro Nitrate Co Ltd 68...1954|J J] 31 31 | 194/] 21 Ref & impt 4Ks......-... 1977|M $| 2434] 23% 24% 9 26 
*Certificates of deposit ......._- ..--| 30% 30 3i| 291% Sec 5% notes._.....-_.---.. 1938|M $| 24)4| 24 25 9% 27 

Lehigh C & Navsf4%s A..._. 1954|3 Jj 104% 104%] 11]| 98 Mohawk & Malone Ist gu g 48.1991|M 8| 95/4) 95 9544 854% 96% 

Bde ee q «Ape occ REIS Dlewccce sosie 23 _ Monongahela Ry Ist M 4s ser A’60|M N/| 11094| 110% 110% 105% 111 

g ew Eng 8 A...1965/A Oj_.---- vn % 105% | Monongahela West Penn Pub Serv 

Lehigh & N Y Ist gu g 48..-.-.- 1945|M $/-__-.-.- 92%|----|| 57 9 Ist mtge 4%s_......-...-- 1960|A O| 107%! 107% 107% 106% 108 

Lehigh Va! Coal ist &refsf 5s 1944|/F Aj_.._-- 100 }4|----|| 97 6s debentures...........-.- 1965|A O| 1084) 108 108% 107% 108 
Ist & refs f 58............- 1954|F A| 80% 804; 13]] 60 Mont Cent Ist gu 68.......... 1937|J J| 103%} 103% 103% 103% 105 
Ist & refs f 58.........-.. 1964\F Aji 76% 77 24 54% 77 lst guar gold 58.___.....__. 1937\J Ji------ 102% ...-- 102% 104% 
ist & refs f 5e............1974|/F A| 76% 76%4| 26]| 53% 76% | Montana Power Ist 58 A__-__- 1943|\J 3| 10534’ 105% 105% 105% 108% 
Secured 6% gold notes...... 1938/5 Jj..-.--- 100 6 8 100 Deb 5s series A__..._.____. 1962/3 D| 1044, 104% 104% 97% 104% 

Leb Va! Harbor Term gu 58....1954'F Aj 104 1044%4' 33|| 82% 104144 | Montecatini Min & Agric deb 78°37's Jj 98 | 96 98 66% 98 





For footnotes see page 2969 
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Week Ended Nov. 6 


| Interest 
Pertod 


Week's 
Range or 


Friday's 
Bid & Asked 





wm XYOo tee S 
AO 


> 
° 


Mutual Fuel Gas Ist gu g 58...1947 
Mut Un Tel gtd 6s ext at 0: al 
Namm (A I) & Son—See Mfrs Tr— 
Nash Chatt & St L 4s ser 1978 
Nash Flo & 8 Ist gu g 5s 
Nassau Elec gu g 48 stpd 


Nat Dairy Prod deb 3%s w w..1951 
Nat Distillers Prod deb 4 4s...1945 
Nat Ry of Mex pr lien 4 4s....1957 
4448 Jan 1914 coup on 1957 
#4448 July 1914 coup on....1957 
4468 July 1914 coup off....1957 
*Assent warr & rcts No 4 on "57 
#48 April 1914 coupon on...1977 
4s April 1914 coupon off. ..1977 
*Assent warr & rcts No 5 on ’77/.-..- 

Nat RR of Mex prior lien 4%s— 
*Assert warr & rcts No.40n.1926/3 J 
48 April 1914 coupon on...1951/A O 
4s April 1914 coupon off...1951;A O 
*Assent warr & rcts No 40n '51/.-.-- 


Nat Steel Ist coll s f 4s 3D 
*Naugatuck RR Ist g 48 MN 
ewark Consol Gas cons 58s....1948|J D 
t®*New England RR guar 58...1945)J3 J 
*Consol guar 48 1945\J J 
New England Te! & Tel 58 A...1952|3 D 
lst g 4 8 series B 1961|MN 
N J Junction RR guar Ist 48...1986|F A 
N J Pow & Light Ist 4s 1 
New Or! Great Nor 58 A 1983\J J 
NO & NE Ist ret& impt4%sA.1952|/3 J 
New Orl Pub Serv Ist 5s ser A.1952/;A O 
First & ref 5s series B 1955|3 D 
New Orleans Term Ist gu 48...1953 
t4eN O Tex & Mex n-c inc 58. .1935 
*lst 5s series B 19 
*Certficates of deposit 
@ist 5s series C 
@ist 4s series D 
@ist 54s series A 
Certificates of deposit ....... 


N & C Bdge gen guar 4 }s....1945 
N Y Cent RR conv 6s 1944 


ZZZZ0%0 


ZZGu>> 


Nee tee 


Pr aan Z2eegy Serre“ > 








10-year 3%s secs f 


Ref & impt 5s series C 
N Y Cent & — River M ean 


Debenture 

Ref & impt 4s ser A 

Lake Shore coll gold 3 4s....1998 

Mich Cent coll gold 34s....1998 
by pe 19 


lst guar 5s series 
NY Dock Ist gold 4 
no 


lst lien & ref 34s ser E....1966 
Y & Erie—See Erie RR. 

Y Gas El Lt H & Pow g 5s8..1948 
Purchase money gold 4s8....1949/ F 


reenwood L gu g 5s 


Harlem 2000|M N 
est 4s ser A....1973|M N 
art MN 


Qo _ 
“ >>> aT a> EDP aAD>eUD>> aE 


3 
N 
A 
O 
Oo 
oO 
J 
J 
oO 
A 
A 
oO 
O 
s 
oO 
A 
A 
A 
O 
o 
O 
D 
A 


S3ZZZ ZAZ 
ZZ rd rd od 


H & H n-c deb 48....1947|M 


*Non-conv debenture 3 4s. .1954 
*Non-conv debenture 48....1955 
*Non-conv debenture 4s8....1956 
*Conv debenture 3s 
*Conv debenture 6s 


* 
Z 
° 

: 

S 
g 
: 
wo 
E 
é 
3 


GZpeegs> 
oZ0OuwwZ.0Onmm 


8 
940 
95 
lst & ref 4s ser of 1927_.1967 


*Harlem R & Pt Ches Ist 48.1954|M N|- 


195513 D 
I°N Y "eavhdunes & Boston 48.1942;A O 
N Y & Putnam Ist con gu 48.._.1993/A O 
N Y Queens E! Lt & Pow 3\s.1965|M N 
t*N Y Rys Corp inc 6s....Jan 1965/A pr 
Prior lien 68 series A 1965|3 J 
N. Y. & Richm Gas Ist 6s A..1951|IM N 
N Y Steam 6s series A 1947iM N 
lst mortgage 5s 
lst mortgage 5s 19 
N Y Susq & West Ist ref 58....1937|3 J 
2d gold 4 %s 1937 
General gold 5s 
Termina! Ist gold 5s 
N Y Telep ist & gens f£4}48...1939;M N 
N Y Trap Rock Ist 68 1946|J D 


6s stamped 1946) - 
t°N Y Westch & B Ist ser I 44481946 ee F 
1966|M § 


Niagara Falls Power 3s 

Niag Lock & O Pow Ist5s A...1955/A O 
Niagara Share (Mo) deb 5}4s..1950|M N 
Nord Ry ext sink fund6s....1950;A O 
§t*Norfolk South Ist & ref 5s..1961/F A 


§t*Norfolk & South Ist g 5s...1941|M N 
N & W Ry Ist cons g 4s 1996;0 A 
JI oD 
North Amer Co deb 5s FA 
No Am Edison deb 5s ser A....1957iM S 

Deb 5 }4s series B....Aug 15 1963/F A 


North Cent gen & ref 5s 
Gen & ref 4s series A 











Low 
103% 103% 


ae 6 lo 
1031732103'%32 
95%! 95 96 


99% 
93% 
117% 
*llly% 


97% 
*102% 














Range 
Since 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Nov. 6 





Hioh| No 





























R4 RALG 
1031732105 %& 

90 96 

90 «6101 


00% 11744 
109% 117 
108% 11134 


103% 107% 
61% 77% 
120% 12344 
58 83% 
45% 77% 
122 126 
119% 123 
100 102 


52 
101% 193% 
102% 1034 


122% 12634 
113% 117 


92% 100% 


: 102 107 


94% 103 
103 1083 


103 103% 
82 95 
104% 10734 
31% 54 
99% 107 


106 
54 
45 
46 

100 


105336 107% 
103% 107 
102% 105% 
103% 106 
101% 107 
120 127% 
112% 12034 





tNorthern Ohio Ry Ist guar 5s— 
*April 1 1934 & sub coupons. 1945 
*Oct 1935 and sub coupons. ._1945 
*Stpd as to sale of April 1 °33 to 
April 1 1935 inc! coupons. .1945 
North Pacific prior lien 4s 1997 
Gen lien ry & ld g 3s Jan....2047 
Ref & impt 4 \s series A....2047 
Ref & impt 6s series B 204 
Ref & impt 5s series C 


Nor Ry of Calif guar g 5s 


tz 964 
Northwestern Teleg 4%s ext..1944 
Norweg Hydro-E! Nit 54s...1957 


Og & L Cham Ist gu g 48 1948 
Ohio Connecting Ry Ist weet" 
Ohio Edison ist mtge 4s 
Ohio Indiana & West 5s..Aprl ttt 
Ohio Public Service 74s A... ..1946 
lst & ref 7s series B 194 
Ohio River RR gen g 5s 
Ontario Power N F istg 
Ontario Transmission Ist 58...1945 
Oregon RR & Nav com g 48...1946 
Ore Short Line Ist cons g 58...1946 
Guar stpd cons 5s 194 
Ore-Wash RR & Nav 4s 1961 
Oslo Gas & El Wks ext! 58....1963 
Otis Steel lst mtge 68 ser A...1941 


Pacific Coast Co Ist g 5s 
Pacific Gas & El gen & ref 56 A. se 


lst & ref mtge 3%s ser H...1961 
Pac RR of Mo Ist ext g 48....1938 
*2d extended gold 5s 193 

Pacific Tel & Tel Ist 5s 
Ref mtge 38 series B 966 
Paducah & Il] Ist sf g 44s...1955 
§t*Pan-Am Pet Co (Cal) conv 68 °40 
*Certificates of deposit 
Paramount Broadway Corp— 


__ 


% ~ ~] 
SasSZ8825% Zecccugup cece SZ SPPer=-=-=—“OH: 


CeO POOnD geek OZ OF OuZwHeR 220000 





8 ee 


be | 
> 





Paramount Pictures deb 6s8....195/ 
Paris-Orleans RR ext 54s....196* 
t*Park-Lexington 6 \s oom, ° 7 


*Paulista Ry Ist ref 6 f 78....1942 
Penn Co gu 3s coll tr A 
Guar 3s coll trust - gt 





z--szga>-E- 
ZOGrunnOe Du 


Penn-Dixie Cement Ist 6s A...1941|;M $ 
Penn Glass Sand Ist M 4 s...1960/J 
Pa Ohio & Det Ist & ref 4s A.1977/4 
4s series B 1981/4 
Pennsylvania P & L ist 4%s..1981/A 
Pennsylvania RR cons g 48....1943|M 
1948|M 
4s ster! stpd dollar May 1.1948 

Gen mtge 3%s ser C 1970 
Consol sinking fund 4 weeeet = 


o.09 


Debenture g 4s 
General 4 
Gen mtge 


+ ee 


AD 
Peoria & Pekin Un ist 54s...1974 
Pere Marquette Ist ser A 58...19 








———_  -———— —— 


3 ~J on 3 NO - on 
ar Couggeccuceesccec > ee SSNS“ Te srr Zou guagccenceccs, pepcp pce u> Ee: 


lg Cc 1 
Phila Balt & Wash list g O.--- 
1974 


General g 4s series C 
General 4 Ks series D 
Phila Co sec 5s series A 1967 
Phila Elec Co Ist & ref 44s... 1967 
lst & ref 4s 197 
Phila & Reading C & I ref 58..1973 
Conv deb 68 194 
Philippine Ry Ist sf 4s 
Pilisbury Flour Mills 20-yr 6s. .1943 
Pirelli Co (Italy) conv 7s 


PittsC C&StL4sA 
Series B 44s guar 
Series C 4s guar 


Series E 3 \s guar gold 
Series F 4s guar gold 
Series G 4s guar 
Series H cons guar 4s 
Series I cons 4s 
Series J cons guar 4 Ks 
General M 5s series A 
General mtge 5s series B_._.1975 
General 4 s series C 1977 
Pitts Va & Char Ist 4s guar_._1943 
Pitts & W Va ist 4%s ser A_.._1958 
lst M 4s series B 195 
lst M 4s series C 


Pitts Y & Ash Ist 4s ser A....1948 
Ist gen 5s series B 196: 
lst gen 5s series C 
Ist 4s series D 197 

Port Arthur Can & Dk 6s A...1953 
lst mtge 6s series B 195: 

Port Gen Elec Ist 4s ser C 
lst 58 1935 extended to 1950... 

Porto Rican Am Tob conv 6s. .1942 

~*Postal Teleg & Cable coll 58 1953 

Potomac Elec Pow lst M 3s 1966 

Pressed Steel Car deb 58. . ...1951 

t*Providence Sec guar deb 4s... 1957 

t*Providence Term Ist 48_...1956 

Pure Oll Cost4sww 1 
444s without warrants 

Purity Bakeries s f deb 5s 

t*Radio-Keith-Orpb pt pd ctfs 
for deb 6s & com stk (65% pO) os 
$*Debenture gold 6s 941 





ee 





COO ZLOCUZ™TPH ZOPZZOO ZOumerZOCe HP ZmeuerPS OMOuLOOorvozzZz 


nr>roord 











118% 
104% 





Week's 


HE 








No. 
5 














1N7% 109 
107 107 
99% 103 


24 39% 
109% 109 
104% 106 

113% 
113% 
103% 
115% 


101% 105 


90% 99 

105 105 
103% 107% 
108% 108% 
105% 107 % 
110% 113% 
111% 115% 
111% 115 


105% lll» 
105% 111% 


115% Liske 
4 
4 


110 111% 
11934 120 


77% 105% 
79% 105% 
66% 80% 
104% 108, | 


ref? 
a 1008 


21 4 
79 9244 
110% 131% 
102% 1054 
9134 103 


158 158 
63 95% 





For footnotes see page 2969. 
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& _. | Friday Week's 
BONDS s Last Range or 
N. ¥. STOCK EXCHANGE | 8] Sale | Friday's 
Week Ended Nov. 6 —=O| Price |Bid & Asked 
' Htoh 
Reading Co Jersey Cent coll 48.1951/A O} 103%] 102% 103% 
Gen & ref 44s series A..... 1997|3 Ji} 107%| 107% 107% 
Gen & ref 4\%s series B_...- 1997) 3 J 107%} 107% 107% 
Remington Rand deb 4\8ww-.1956|M 8S} 108%} 106% 109 
Rensselaer & Saratoga 68 gu...1941|M Ni_____. 112 112 
~~“ Steel Corp 44s ser A.1950|M §$/ 119 117 120% 
mtge 4s series B_.... 1961\;F Al 98% 98 % 99% 
Purch money ist M conv 54s '54|M N/ 108%} 108% 109 
Revere Cop & br Ist mtge48.1956)3 J) 105%} 105 105% 
*Rheinelbe Union 6 f 78. .....-. 1946/3 Ji_..._- 31% 32% 
*Rhine-Ruhr Water series 68...1953/)3 Jj__.... *24% 26% 
*Rhine-Westphalia El Pr 78...1950|M Ni_____- *27% 3i1 
*Direct mtge 68...........1952|M Ni 27%] 27% 27% 
Cons mtge 68 of 1928... .-- 1953;/F Al__.._. 27% 27% 
Cons M 68 of 1930 with warr '55)A O/}___... *27% 30 
$t¢Richfield Oil of Calif 68....1944|M N| 445% 43 45% 
Certificates of deposit......... MN; 444! 43 45 
Richm Term Ry ist gu 58..... 1952)}3 Ji_..... *102%{ ....- 
*Rima Steel tst sf 7s_.......- 1955\F Ai__...- 58 58 
t®Rio Grande Junc Ist gu 58...1939|)J Dj_._._. *90 94 
*Rio Grande West Ist gold 48..1939)J 3} 82 82 82% 
*ist con & coll trust 48 A....1949)/A O}| 47%) 47 49 
Roch G & E 4 \s series D....-. 1977|M S$i...... 26 eesée 
Gen m 56 series E......-. 1962)|M_ Si 107%} 107% 108 
$2°R | Ark & Louis ist 44s8...1934|M S/j__.._- 21% 22 
*Ruhr Chemical s f 68_.....-.- 1948)/A O}_.--.. 27 27 
Rut-Canadian ist gu g 48_.-.-.- 1949\J 3) 33 33 34% 
Rutiand RR ist con 44s. .--- 1941)\J J) 35%) 35 36% 
Saguenay Power Ltd ist m4sl1966|;A O} 105 104% 105% 
St Joe & Grand Island Ist 48...1947)3 Jj_..... CLAIRSE secca 
St Jos Ry Lt Ht & Pr Ist 56...1937|M Nj_..._- 102% 103 
St Lawr & Adir ist g 56.....-.- 1996/3 Ji... ... *100K% ...-- 
ie i a 1 ” Gledéooe -- * @elee 
St Louis [ron Mt & Southern— 

*sRiv & G Div ist g 48...1933|M Ni 86% 854% 87% 
*Certificates of deposit ........-.|----,.....- *84% 95 
t°St L Peor & N W Ist gu 56...1948/J J} 43%) 40% 43% 
St L Rocky Mt & P 58 stpd...1955)J J} 82%) 82% 82% 
t¢St L-Sap Fran pr iien 48 A...1950/J J} 30%} 29 30% 

*Certificates of = bhimeoem seco, 80 29 30% 
*Prior lien 58 series B...... 1950/J 30 29% 3i 
* ertificates of deposit... -.-..-.|----]..---.- 28 30% 
*Con M 4 %s series A. _..--. 1978iM 8S; 28 27% 28% 
*( ‘tfs of deposit stamped... ---/---- 25%i 25% 26% 
t¢St L SW ist 46 bond ctfs_...1989)}M N; 95 94% 95% 
2d g 48 inc bond ctfs...Nov 1989 J Jj_....- *72 74 
*lst terminal & unifying 56..1952/3 J| 68 66% 68% 
*Gen & ref g 58 ser A......- 1990\J Ji 54 54 55 
St Paul (ity Cable cons 5s....1937)3 Jj...-.-- *100% 102 
Guaran Seems 1037|3 Ji...... *100% ..--.- 
St Paul & Duluth Ist con g 48..1968)3 D/)...... S1G6% « cccce 
t®St Paul E Gr Trk ist 4%s...1947|3 Jj..-.--|*..--.. 30 
t°st Paul & K C Sh L gu 4s.1941/F Aj 22% 22% 24% 
St Paul Minpp & Man 5s....-.- 19438i3 Ji._..... 104% 105 
Mont ext Ist gold 48. ......1937|/3 D)-..--.-- *101% 102% 
tPacific ext gu 48 (large)....1940)3 Jj-.-.-.-- *106% -.----!-. 
St Paul Up Dep 5s guar......- 1972|3 Jj....-- 121% 122% 
S A & Ar Pass ist gu g 48...-..-. 1943/3 J} 101%) 101 101% 
San Antonio Pub Serv Ist 66..1952)3 J) 111%} 111% 112 
Santa Fe Pres & Phen ist 58..1942|M | a amueentindl SREGM secede 
t*Schulco Co guar 6 8......- 1946) J 44 40 44 
CERRERIIES . cccccccececesocecssece: 46 46 47% 
®Guar 6 f 6s series B..... 1946/A O| 45 42 45 
| (EES a a 46 46 
Scioto V & N E Ist gu 48_.-.-..- 1989|M WN}... *118 120% 
$2*Seaboard Air Line Ist g 48..1950)/A O}-.-.-..-- *21% 23% 
*Gold 48 stamped......-.-- 1950/A Oj}... 21% =22% 
Adjustment 56........ Oct 1949/F A 7% 6% 7M 
§*Refunding 48. .......-.-... 1959)A O; llM%} 11% £12 
* ertificates of deposit... --.-.-.}---- 10%} 10% 11% 
*lst & cons 668 series A...... 1945|M $} 14 13% 14% 
*( ‘ertificates of deposit... -.-.-.-./---- 13%i 12% i14 
§*Atl & Birm Ist g 48..-.-.-.. 1933|M $j-...-.-- 27 27 
t®Seaboard All Fla 6s A ctfs..1935;A O 8% 7% 9 
*Series B certificates... ...-. 1935|F Aj....-- ‘ 8% 
Sharon Steel conv deb 4s....1951)/M N/-_-.-.--- *108% -.-.- 
Sheil Union Oil deb 3 4s. ..-..- 1951\4% 8| 100%; 98% 100% 
Shinyetsu E! Pow ist 6%s.-...1952|J Oj}-----.- *83% 87 
*§Siemens & Halske s f 78....1935|)3 J'------ 102% 102% 
*Debenture s f 6%s.....--- IGGRINMG © cccece)|*®cccce 70% 
*Silesia Elec Corp 6 48. .....- 1946/F A ..---.- 23% 23% 
Siiesian-Am (‘orp coli tr 78....1941|)F A 71% 70 71% 
Skelly Oll deb 4g. _........-..- 1951;3 J, 102 101 102 
Socony-Vacuum Oil 3 4s..-.-.-.- 1950/4 0} 105%} 105% 105% 
South & North Ala RR gu 56..1963/A O/.-.-.-.-- *12Z7% eee 
South Bell Tel & Tel ist sf 56.1941)3 Jj 108 107% 108 
Southern (‘olo Power 68 A....1947/J J} 106 105% 106% 
So Pac coll 48 (Cent Pac coll).1949)J Dj} 96 95% %96% 
lst 4448 (Oregon Lines) A...1977|M_ 8| 98%) 98% 99) 
Sees Poe 1968\M Si 94%] 94% 94% 
Gold 4 \s...-.. _..-1969/M N| 94%] 94 94% 
Gee Sila ncackatsccectee 1981|M Ni 944%] 94% 94% 
10 year secured 338... ..- 1946|J J} 100 99 100 
Fran Term ist 48...... O}| 108%] 107% 103% 
3o Pac of Cal ist con gu g 58..1937|M N/------ *103% ---- 
3o Pac Coast ist gu g 48...... 1903715 Jji------j --.-- -<- 
40 Pac RR Ist ref guar 48....1955)3 J} 107%} 106% 105 
ist 49 stamped............. 1955) ....}|------ cooe. See 
southern Ry Ist cons g 58_...1994/J J} 109}; 109 110 
Devel & gen 48 series A....- 1956/;A Oj} 582 81% 82% 
Devel & gen 68. ........--.. 1956;A O;} 99 99 100 
Devel & gen 6 4s. .....---- 1956/A O} 102%} 102% 103% 
Mem Div Ist g 58........- 1996|J J)------ 103% 104 
St Louls Div Ist g 46......-. 1961\3 Ji------ 99 99 
East Tenn reor lien g 58....-. 1938|M §$j------ 104% 104% 
Mobile & Ohio coll tr 48....1938|M S| 8834} 8344 583% 
S’ western Bell Tel 344s ser B_..1964/J O}------| 103 103% 
S’ western Gas & Elec 4s ser D..1960}/M N| 104%| 104% 104% 
t*Spokane Internat ist g 58...1955|J Jj------ 31% 32 
Staley (A E) Mfg ist M 48....1946/F Aj------ 1064 106% 
Standard Oil N J deb 38_...-. 1961/3 Dj} 100 99 100 
Staten Island Ry ist 444s_..-. 1943|3 D/------ Pies . ees 
*studebaker Corp conv deb 68.1945|3 Jj 125)4) 118 12644 
Swift & Co ist M 3%se.__..__1950/|M  S/------ 106% 106% 
Symington-Gould cony inc w w 1956|F Aj 140 136 140 
Terr Cent Ist 6s A or B_....- 1947/|A O} 1034} 102% 103% 
Tenn Coa! [ron & RR gen 58..1951|/J J/------ 125% 125% 
Tenn Cop & Chem deb 68 B...1944|M S| 104%4| 104% 104% 
Tennessee Corp deb 6s ser C...1944,.M Sj------| ----- ----- 
Tenn Elec Pow Ist 6s ser A_..1947|3 Dj} 99 97% 99% 
Term Assn of St L lst g 4%s..1939/A O/}------ 109% 109% 
lst cons gold 5s. .......-... 1944/F Aj 11944] 119% 119% 
Gen refund s f g 48.......-- 1953)3 Ji iil 110% lll 
Texarkana & Ft 8S gu 5s A..1950|F Al|------ 107 107% 
Texas Corp deb 3 4s. .......-- 1951/5 Dj 10444) 103% 104% 
Tex & N O con gold 5s....... 1943|\J Jj------ 107 107 
Texas & Pac Ist gold 5s.....-.-. 2000|/3 Dj 125 125 125 
Gen & ref 5s series B......- 1977\|A O} 106%} 106 106% 
Gen & ref 5s series C......-. 1979|A Oj} 106%} 106% 106% 
Gen & ref 5s series D....... 1980|\3 D)} 107 106% 107 
Tex Pac Mo Pac Ter 5s A..1964'M $/-.-.-..-- 110 110 














Low 








"278 

















Range 
Since 
Jan. 1 


Htoh 
96% 103% 
105% 108% 
105% 108 
108 =—«i1:110 
112 =112 
106 =126 
95% 100% 
106 109% 
102% ta 





47% 
102 107% 
35—es«@611 
90 94% 
76% 90 
37% 54 
112% 113% 
107 109 


102% 105% 
85 92 
78 101 


67% 87% 
71 86 


1017 
117% 124% 
89 102% 
108 112 
111% 114% 
34 % 


S2=3 
SSaer 


42 
23% 31% 


106% 118 


104% 106% 
101% 101% 
99% 108 


"92% 111% 
6384 


814% 128 
107% 
136 140 


74% 1043 
120 126% 
103 
103 


105% 110 




























































3 Friday Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's ; Since 
Week Ended Nov. 6 —0.| Price |Bid & Asked Jan. 1 
Low High| No.\\Low High 
Third Ave Ry ist ref 48... .. 1960/3 J, 72 71% 72%) 30j)| 57% 73% 

* Adj inc 5s tax-cx N Y..Jan 1940)/A O;} 39 38% 39%) 81i| 22% 43 
Third Ave RR ist g 58. ...... SGGTIS Jleaccee] cooce ceece -«---|| 100% 103% 
Tokyo Elec Light Co. Ltd— 

lst 6s dollar series.......... 1953\3 D;} 81 80% 81%) 26 77% 86% 
Tol & Ohio Cent ref & imp 3%8 1960/J D| 106% 106 107 12 99% 107% 
Tol St L & W Ist 4s.........- 1 Oliwcties 102% 102%] 15/| 96% 103 
Tol W V & Ohio 4s ser C...... 1942|M §$/..-.-- 4) ) ae ooce ju 
Toronto Ham & Buff ist g 48..1946/3 D/--.---- *105% =. ---- ----|] 101% 106 
Trenton G & El ist g 58_..-... 1949/M S8/-..--.-- *121% 123 |...-/| 120% 122 
Tri-Cont Corp 5s conv deb A..1953)J3 J/-.---- 116 122 {...-11 115 130 
Truax-Traer Coal conv 6 4s. ..1943|M N/-.---- 99 100 10}; 90% 100 
*Tyrol Hydro-Elec Pow 7 48..1955|M N|-.-.--- *90'4 Q93%]-.--|| 84% 98 

Guar sec 6 f 78............ 1952;}F Aji 90%) 90% 90% 79 93% 
Uijigawa Elec Power sf 7s....1945|M S| 98 97 98 24); 89% 90% 
Union Elec Lt & Pr (Mo) 58...1957|A O/}------ 106 106 li] 104% 107% 
Un EL&P (Ill) ist g 5s A..1954|3 J\------ 104 104 7i} 104 107% 
$§*Union Elev Ry (Chic) 58...1945|A O| 25 22% 25 6); 17% 25 
Union Ol! of Calif 6s series A..1942|F Aj/-.---- 121% 121%] 26]} 119 122% 

12-year 4s conv deb.......- 1947\|M N/ 117 116% 117 15}; 111 123 
Union Pac RR Ist & ld gr 4s__..1947/J 4 116 115% 116 68/} 111% 116 

ist lien & ref 4s........ June 2008|M S/------ 108% 108%} 15]) 107% 111% 

Ist lien & ref 58....... June 2008|M sj 111 110 lll 4|/} 109 118 

lt aaa ac RISER Telia 96813 D| 100532} 100532 10056) 35)] 100532 105 

35-year 34s debenture--_-.-. 1971|M N| 100 99 100 92 100 
United Biscuit of Am deb 58..1950|A O| 107%) 107} 107%)  =3)| 106% 109% 
United Drug Co (Del) 5s8.....-. 1953|M sj 102 101% 102%] 91 98 103% 
U N J RR & Can gen 4s8__.... 19441M S/------ *113% «.---- ----|} LIL 113% 

t*United Rys St L ist g 48_..1934|J J)------ 32 32% 9} 25 35 

S Pipe & Fdy conv deb 3 4s..1946|M N/------ 130 135 30}} 108 137 
U 8 Rubber Ist & ref 5s ser A_.1947/3 J| 106%| 106% 107 44|| 103% 107 
¢Un Steel Works Corp 6s A..1951|4 D/------ 29% 30 6|| 27 % 

*Sec s f 6s series C__._... 1951|3 D]------ *293% 304]..-. 

*Sink fund deb # 4s ser A...1947|/3 J)|------ 29% 29% 2}| 27 33 
Utab Lt & Trac ist & ref §8...1944/A ©O| 103%} 102% 103%) I17|] 95% 104 
Utah Power & Light Ist 58....1944/F A| 03%| 103 103%} 8411 97% 105 
Util Power & Light 5 %s-_.-.--- 1947\3 D| 67%) 67% 70%! 141) 64 #78 

Debenture Ss_............. Q50\F A| 64% 664| 109}; 60 765 
Vanadium Corp of Am conv 50.1041] O|------ 9234 94%) 37]| 85% 96% 
Vandalia cons g 4s series A....1955/F Aj------ [AD 8 § éewee ----|| 106% 108 

Cons 8 f 4s series B_........ 957|M N/------ "Ene * ‘eened nese ae fs way 4s. 
§*Vera Cruz & P Ist gu 4s..1934/J3 3 3% 3% 3%} 20 2% 6% 

§*July coupon off............-.- 3. Bi.cetjea % esceccle —_ “ase see 
*Vertientes Sugar 7s ctfs.....-. 1942|3 Di 25 21% 25 74 
Virginia El & Pow 4s ser A_._..1955'M N| 108%! 1083%_ 108%) 20 1063 109% 
Va tron Coal & Coke Ist g 56..1949 M S/------ *6644 71 |..--| 
Va & oe lst gu 48..... 2003 3 Ji------ 110% 112%) 16 = 1127 

Ff NER eee pele 1958 A Ol------ 99%, 99%) 11 100 
Virginian Ry 3%s series A_...1966|M &| 10734] 10634 1074} 68 103% 107% 
t Wabash RR Ist gold 5s...... 1939 M N 98% 104% 

2d gold 5a_..... 1939\F A 84% 96% 

set hen @ torus ap ae 1954/3 J 67% 85 

Det & Chic Ext Ist 56...... 1941/3 J 100% 102% 

Des Moines Div ist g 48....1939)3 J 72 82% 

Omaha Div ist g 3s-..-.-.-.-. A © 60 77 

Toledo & Chic Div g 48_..-.. 1941\M > 89 99 
t*Wabash Ry ref & gen 58 A.1975|M © 26% 42 

Certificates of d pe eee TS 26 38 

*Ref & gen 5s series B_._.... 1976\F A 27 8640 

*Certificates of deposit... -...-|-... 25 36 
*Ref & gen 4s series C_...1978/A C€ 26 40% 
tes of deposit... ....j-.-.- 24% 35 
*Ref & gen 5s series D_....- 1980/A ( 26 40% 
*Certificates of deposit ......-.j... 
Walker (Hiram) G&W deb 4481945) _ _.- 103% 111% 
Walworth Co ist M 4s 1955;A O 70 &4 

6s debentures.............. 1955|A O 71 95% 
Warner Bros Pict deb 68....-.. 1939|M 8S 86 98 
tow d Co deb 68.1939|M 8S 28 % 
Warner Bros Co deb 68....-.. s 41% 75 

*Deposit receipta...........-.--]-.-- 41% ree 
Warren RR Ist ref gu g 3 ‘ F 
Washington Cent Ist gold 48..1948/Q M ¥% 101 01% 
Wash Term Ist gu 3s....-..-. 1945] F 105% 109% 

Ist 40-year guar 48_.......- SIF A 109% 110% 
Wash Water Power s f 5s. ...- 1939\J5 J 109% 112 
Westchester Ltg 5s stpd gtd...1950/J D 12146 125 
West Penn Power ist 5s ser E.1963|M 8S 119 123 

lst mtge 4s ser H.......... 3 J 107% 110 

Ist mtge 3 és series I_...-.-.- xj J 107% 108% 
Western Maryland Ist 48..... 1952;A O 964% 105 

lst & ref 5348 series A...... 1977|5 J 106 109 
West N Y & Pa Ist g 5e......1937|3 J Loos 104% 

Nn nd 3|A O 111% 
t®Western Pac Ist 5s ser A....1946|M 8S 32% 44 

58 assented_.............. at 32 42 
Western Union coll trust 58...1938|3 J 104% 107 

Funding & real est g 448...1950|M N 103 109 

25-year gold 56......-.. 1951/3 D 103% 107% 

RF LETS TES IEE: 1960/iM S 1 
owestphalia Un El Power 68..1953)3 J 22% 33% 
West Shore ist 48 guar......-. 236115 J 85 97 

2 ASL RR 236113 J 81 93 
Wheeme 6 © S By © 08 }.-1 MS 104 107 

RR list consol 48........... M § 107% 112 
Wheeling Steel 4 s series 47771908 FA 1 
White Sew Mach deb 6s....-.-. 1940|M N 90 1038 
t*Wickwire Spencer St’t lst 78.1935 

*Ctf dep Chase Nat Bank.-.--- 5 J 18% 33 

*Ctfs for col & ref conv 7s A.1935|M N 18% 33 
Wilk & East ist gu g 58....-.. 2;\3 D 45 68 
Will & S F Ist gold 53........ 1 3 D 105% 107% 
Wilson & Co ist M 4s series me J 99% 1 
Winston-Salem S B Ist 48...-.-. J 107 112% 
t*Wis Cent 50-yr lst gen 45.77 1949 JI J 15% 33 

*Certificates of deposit ......-}-.-- 15% 30 
§*Sup & Dul div & term Ist 48 '36|M N ie) 24 
§*Certificates of deposit... ...|....}|------ *15% 20%/j..-- gy 21 
t®*Wor & Conn East Ist 4448..1943)3 Jij...-..| *10% -...j-.-.|| 21 25 
Youngstown Sheet & Tube— 
Conv deb 3 4s.-.-.......-...- 1951\/F Aj 138 134% 140 141|} 105% 140 
lst mtge a f 4s ser C......-.- 1961|\M N| 103%| 102% 103%! 58!) 98% 104 























e Cash sales transacted during the current week and not included in the yearly 


range; 
No sales. 


r Cash sale only transaction during current week. 


transaction during current week. 
current week. 
at exchange rate of $4.848 


§ yy ovr ge impaired by maturity. 


a Deferred de ivery sale only 
n Under-the-rule sale only transaction 
t Accrued interest payable 


during 


t Companies reported as iter in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


* veer’ s bid and asked price. Nosales transacted during current week. * Bonds 


selling fla 


2 ae delivery sales transacted during the current week and not included 


in the yearly range: 
Cuba Rep. 4s,, 994 on Nov. 2. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week. and when elling outside of the 
regular weekly range are shown in a footnote in the weeki n which they ocour. No account is aken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 31, 1936) and ending the present Friday (Nov. 6, 1936). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


Nov. 7, 1936 


It is compiled entirely 












































Friday Sales Friday Sales 

Last |Week's Range| for Range Since Jan. 1 1936 STOCKS Last | Week's Range} Fo Range Since Jan. 1 1936 
SsTOCKS Sale of Prices eek (Continued) Sale of Prices eek 

Price | Low High| Shares Low High Price |Low High| Shares Low High 

Acme Wire vt com..-.20/......] ..... ..-.-] -.---- 40 May; 49 Oct | British Amer Oi] Coupon. */-..-.-..- 23 23 200) 16 Jan Hh | Apr 

Adams Millis 7% ist pf 100} 110 109% 110 60; 99 June] 113% Mar ROFEE . .ccccccae 23 23 100} 21 Jan| 2634 June 

Aero Supply Mfg cl A....-*| 21%] 21% 22 300] 16 Jan| 25 #£=Aug | British Amer Tobacco— 

Class B. . ..ccccccccee ° 4 4 4\4%i 2,200 2% Apr 4% Mar Am dep rets ord bearer £1} 32%) 324% 32% 400; 28 Jan| 32% Nov 
Agfa Ansco Corp com...-.1/_.....] ..... .-.-.] «.---- 9% Aug!) 19 Oct Am dep rets ord reg..£1]......|--... «-.-.-] ---.--- 28% Mar, 324 Oct 
Ainsworth Mfg Corp....10) 72%] 71 73 200; 44% May| 77% Oct | British Celanese Ltd—..-.- 

Air Investors com. ...... ° 2% 2% 2% 100 2% June 4% Mar Am dep rcts ord reg.....}....-- 2% 2 500; 2% Oct 3% JaD 
Conv preferred....... _, aver 26% 26% 200; 25 Oct Feb | British Col Pow cl A..... oaseun 36% 36% 25; 28 Jan} 36% Oct 
Warrants. .........--- 54 56 600 % Oct 1% Mar | Brown (o6% pref ....100| 25%) 24% 26 1,400 7% May! 27 Oct 

Alabama Gt Southern...50} 77 77 79% 150} 87% Jan] 81 Oct | Brown Fence & Wire com.1 9 hy 9% 9% 200; 9% Novi 9% Nov 

Ala Power $7 pref......-. quand 78 83% 600} 673 Feb] 843% Oct | HKrown Forman Distillery 1{| 10% 9 10%] 4,200; 6% Aug} 10% Oct 

preferred . ........-*}...-..- 71% 72% 40; 658 Febi 76 Feb | Bruce (E L) Co........- Oe 19 19 200; 12% July} 19 Nov 

Allen Industries com. ...- 1} 28 25% 28 3,200}; 19 Apr} 29% Oct | Buckeye Pipe Line.... 50); 46%| 45 46% 550} 39% Jan| 50 Jan 

Alliance [Invest com....-.. * 3H) 3h 3% 300; 2% Janj 4% Feb | Buff Niag & East Pr pref25); 24%) 24% 25 3,100|} 23% Apr} 26 Oct 

Allied Internat Investment $5 Ist preferred ..... ,, ae 107 107 100} 103 Jan| 107% June 
Common. ......------ eeesce 1% 1% Jan 1% Nov | Bunker Hill & Sullivan..10/ 88 8344 90 2,350} 51% Jan} 90 Nov 
$3 conv pref.......--- *| 25 25 25 50} 15 June} 25 #£=Nov | Bureo Inc com........-.. Oh pccecs 3% 3% 100} 1% Jan 5% Oct 

Allied Products cl Acom 25; 24%) 23% 24% 500; 21 Jan} 25% Feb $3 convertible pref... .*]...-.-..- 37 37 25| 33% Jan Feb 

Aluminum Co common...*}| 1324%4| 126% 132%] 3,050) 87 Jan} 152 Mar DT. ad. dindheaolebnaod 100 ¢ Jan % Apr 
6% preference. .-..- 120%} 119% 120% 500} 109 Jan}| 121% Apr | Burma Corp Am dep rets--|------ 3 3 600} 24 Mar) 3 _ Feb 

Aluminum Goods eae Wecksee 17% 17% 100} 15 Feb} 18% Sept | Butler Brothers........10} 14 13 14%} 6,700 7% Jan| 14% Oct 

Aluminum Ltd com....-. *| 53%] 53 5444} 2,000} 45 Jan| 75 $$ Mar | Cable Elec Prod vtc_.... ee Sig «1 800 % Jan 2% Mar 
Bee MISNes cc ccct BOO cotece! cocce cocbel esecss Jan| 107% Oct | Cables & Wireless Ltd— 

American Beverage com. _1 2% 2% 2% 700 2% Sept 4% Jan Am dep rcts A ord sh £1]-.-..-- 1 1 100 1 May 1% Jap 

American Book Co....100} 69%] 6934 70 60} 68 Aug] 77% Jan Am dep rets B ord shs. £1 516 516 St 800 July %6 Feb 

American Capital— Amer dep rete pref shea f1}....-.- 4% 4% 100 4% Nov 5% Jan 
Class A com .......- = 6% 7 300 4% Jan YW Feb | Calamba Sugar Estate. .20/}-.---- 29% 29% 100} 24 Jan| 32 Mar 
Common class B....10c}___-_-- % (1 200 %. Jan 2 Feb | Canada Bread Co com... *j------ 7 7 100 7 #£=xNov 7 Nov 
$3 preferred.....-....*| 36%] 36% 36% 100} 27 Jan| 36% Mar | Canadian Car & Fdy pfd 25}------ 25 25% 125} 14% Mar) 2544 Nov 
$5 50 prior pref......-. _, eae 89% 89% 100} 86% Jan| 91% Feb | Canadian Hydro Elec— 

Am Cities Pow & Lt— 6% preferred... .... BG cousee 56 58% 170| 37% Aug} 58% Nov 
ge ee aT 41%| 40% 41% 400} 4014 Nov] 48% Jan | Canadian Indus Alcohol A*| 7%| 6% 7% 600} 6% Oct) 12% Feb 
Clas A with warr....- 25) 44 43 44% 600} 43 Nov} 47% Sept B non-voting.........*| 6%] 5% 6% 200; 544 July; 11% Jap 
Class B.. ..ccccccece- 6% 6 6%| 4,700 5% May 9 Feb | Canadian Marroni.. ...1 2 17% 2 5,900 1% Ju'v 2% Feb 

Amer Cyanamid class A.10} __---- 37 37 25| 31% Jan| 37 #«®Nov | Capital City Products._..*| 15%] 14% 15% 500; 14 Oct} 22 Mar 
Class B n-v......-... 10}; 39 34% 39%] 21,500] 29354 Jan] 40% Feb | Carib Syndicate_...__- 25c 2% 2% 2%} 7,900 1% Aug, 4% Feb 

Amer Equities Co com...1]....-.-] .-... .....] ...--- 3% Jan 7 Feb | Carman & Co— 

Amer Foreign Pow warr. -. 2% 2% 3 800 25 Nov 5 Feb Conversiets ciees A... Gi cocbclesoce “ccccss Séce0s 16% Jan} 21 Feb 

Amer Fork & Hoe Cocom*; 24%; 24 24%] 1,700] 19 Jan} 25% Oct A Saar hee Sl ebdeciociine econ anon 24 May 5 Mar 

Amer Gas & Eleccom....*| 40%| 3834 44%] 32,600] 33% Apr] 47% Aug | Carnation Co com_____.. *| 36%] 35 36%] 2,400) 18% Jan) 36% Nov 
Preferred. ...........*| 1114] 110% 111% 375| 108 Jan| 114% July | Carolina P & L $7 pref... *|------ 97 98% 210; 86 Jan; 102 July 

American General Corp 10c;_ 11 10% 11%] 8,300 7 Jan| 12 Feb Se DOG. . o nccccce Hheesese 90% 93 230; 75 Apr] 95 Oct 
$2 preferred _......... 37%| 36% 37%] 1,050} 30% Jan| 39% Jan | Carrie Corporation. .-... *| 17%] 17% 18%] 9,100} 7% Apri I8% Sept 
$2.60 preferred. .....-1}....-- 41% 41% 50] 3634 Sept] 43% Mar Products. _._._... *| 37%] 2934 37%] 13.700} 16 # £Aug| 37}¢ Nov 

Amer Hard Rubber com.60} - - - - -- 28 28% 100} 26 Oct] 46 Jan | Catain Corp of Amer... 1 8% 8% 10 | 13,200; 8 Sept] 1635 Mar 

Amer Invest (Ill) com....*| 2914} 28% 29% 300} 27 Oct; 29% Nov | Celanese Corp of America 

Amer Laundry Mach...20} 28 24% 28%] 3,300} 19% Jan| 28% Mar 7% ist partic pref...100} 105%| 1044 106% 775| 9934 May; 116% Jan 

Amer Lt & Tr com....- 251 21%] 21 24 8,400] 17% Jan} 25% July 7% prior preferred_..100! 10944] 109 110% 450| 107% Febj| 116 Jan 
[tt Dt cobeciet cabébesl ecooe sods 6éeunn 254% Feb| 80% Jan | Celluloid Corp com__... SR chisediecnse hegbe. Gennes 9 Sept) 16% Jap 

Amer Mfg Co com_.... BO methibac 40 40 25} 14 £Jan| 42% Oct $7 div preferred______. +; 40 38 §=6640 50} 293{ Aug) 56% Oct 

Amer Maracaibo Co-....- 1 1 % (1 4,900 %6¢ Jan 1% Feb Ist preferred_________. e| 92%) 89% 92% 90} 82 # £Sept! 12 Ja’ 

Amer Meter Co........-. * 52%) 45% 53%} 4,500] 18 Jan, 534% Nov | CentHudGa&Evte. _ *| 16%] 16% 174%} 1,200) 14% Apr 18 Oct 

Amer Potash & Chemical.*| 40 | 40 41%] 200) 2134 Apr| 45 Oct | Cent Maine Pow 7% pf 100 ------ -~- g-o-=| ---- - Apr, 89 Oct 

Am Superpower Corp com * 2% 2% 3 69,200 2 Apr 4% Feb | Cent Ohio Steel Prod___.1; 19%] 19% 21 1,300} 19% Nov; 21 Nov 

lst preferred.........- * 93%] 93% 96 800}; 82 Jan} 100 Oct | Cent P&L7% pref... 10} 81 80 824 150} 42% Febj 873% Oct 
PERU. .weedeoencce * 50 45 52%| 3,500} 32 May! 63% Feb | Cent & South West Util_.1 3% 2% 3%) 12.500 1% Apr 3% Feb 

American Thread pref... 5! _---.-- 45% 4%| 500] 4 June} 4% Feb | Cent States Eleccom_.._1| 1%] 1% 2| 34,400) 1% Jan) 3% Feb 

Auchor Post Fence. ._... *| 241 2% 2s] 1,200) 1% Jan| 2% Aug 6% pref without warr 100) - ---- - 18 =622 275} 18 Nov; 31% Jap 

Angostura Wupperman..1/.-.---.- 5% 5% 400 4% Jan 7% June 7% preferred______. ae 46% 50% 475) 31% Jan} 56 Aug 

Apex Elec Mfg Cocom...*| 40%) 40 40%] 1,500] 13 £=Mari| 44 Oct Gene Geeeaees > See... Bence. wesba Joceek . a Jan| 44 Feb 

Appalachian E! Pow pref_*|...-.-.| 10944 109% 30} 104% Jan} 112 Aug Conv pref op ser "29_.100} 19 19 19 100} 17 May| 30% Feb 

Arcturus Radio Tube....1}; 1%] 1 1%| 19,600 % Jani 4 #£«¥Feb | Centrifugal Pipe....... *| 6%] 6 6 8,300] 24% May| 7 Oct 

Arkansas Nat Gascom...*| 5% 5% 65%) 5,100 3% Jan 7 Mar | Charis Corporation. ___. roe 15% 15% 100} 1534 Sept; 22 Jab 

Common class A.....- ° 5% 5% 5%} 10,700 3% Jan Fs, Mar | Cherry-Burrel] Corp__... ee 69 69% 125} 58 Oct; 69% Oct 
SIVOS. cncccccccee Oo} 9% 9% 9%] 6,100); 7% Jan| 10% Oct | Chesebrough Mfg i EE 115 118% 550} 105 May| 124% Mar 

Arkansas P & L $7 pref._.* ....-- 95% 96 60; 83 June} 97 Oct | Chicago Flexible Shaft Co 5} 55%| 54 56 3,750} 38 Jan| 56 Oct 

Art Metal Works com....5| 14%] 14 14%] 1,800) 9% Jan| 15% Oct | Chicago Rivet & Mach...*| 32 31% 33% 600} 24 Jan| 34% Apr 

Ashland Oil & Ref Co_.--1 6%| 6% 6%] 17,400} 634 Nov] 6% Nov | Chief Consol Mining. __.- 1 1516 KR 500 Jan 144 May 

Associated Elec Industries Childs Co pref.._.....100] 65 62 66%] 1.700] 34% Jan| 6634 Gct 

Amer deposit reta....£1; 1334} 13% 13% 500} 10% Jan| 13% Aug | Cities Service com______. * 4 3% 4%} 70,300 3 Jan 7% Feb 
Assoc Gas & Eleo— ., .. Seagebetent *| 49%) 47% 53 300} 41% Jan| 66 June 
SS 1 2% 1% 2%] 10,900 1 Jan} 2 Oct Preferred B_..._.___. Gicecin 4% 4% 300} 3% May; 6% Feb 
Te das ephoochonces 1 4\4 | 3 4%1| 83,300 1 Jan 4% Oct “f  \ageahigy Rare 45 45 10} 40 June} 63 June 
$5 preferred. .........*| 30%1 2134 30%] 11,500i 65% Jan| 31 Oct | Cities Serv P & L $7 pref. *|------ 54 59%] 200] 42% Jan} 703%§ A 
Option warrants - -- . - _- 732 ly 4% 1109,800 1 Jan % Feb 4... eerie ee 51% 51% 100 43 May; 65% July 
Assoc Laundries of Amer. *}_-.--- \ 4 200 316 Sept % Feb City Auto Stamping __..*]/ 16%, 15 16%] 7,300; 11 Jan| 193€ Apr 
Associated Rayon com...*| 4% 4 4%| 2,500 1% Jan} 4% Nov , City & Suburban Homes. 10/------|----- -----] ------ 3% Janj| 5% Oct 
Associates Investment Co *| 60%) 58 60% 700| 26% Jan| 6034 Nov | Claude Neon | ignhts tne_ 1|----%6 6 %1| 3,700 %6 Oct l Feb 
Atlanta Birm Cst RR pf100}.-....-|-.-..  - ..__] -.__.- 88 Aug| 92 Oct | Clayton & Lambert Mfg..* 7% 7% 7% 100 7% Nov 9% Sept 
Atlautic Coast Fisheries._.*| 12 11% 12%] 2,000} 8% June] 16% Jan | Cleveland Elec [llum____. ee 48 48% 400; 41 Mayj| 5234 Aug 
Atlantic Coast Line Co_ 50} ------ 41% 42 290; 28 June} 4544 Oct | Cleveland Tractoreom *| 9%] 9% 10 2,000; 844 Aug] 16% Feb 
Atlas Corp common.... 5) 1544) 15 15%] 29,100] 11% May| 16% Feb | Clinchfield Coa! Corp. 100} ------ 3 3% 225, 2% Sept; 6 # £Feb 
6% preferred........ 50; 51%] 50% 51%] 6,800] 50% Novi 65 Jan | Club Alum Utensil Co____* 1% 1% 2 1,300 1% May 3% Jan 
J. . ore 3% 2% 3%! 8,600 24% May 4% Feb | Cockshutt Plow Co com. *]------ 9% 9% 100 64% Aug 9% Oct 

Atlas Plywood Corp... *| 19 19 19%] 2,100) 735 May| 21% Oct | Colon Development._.1sh| 3 23% 3%} 5,700) 244 Bept; 3% Uct 

Austin Silver Mines... - 1 1%; 1% 41%] 1,300) 1 £July| 1% Sept 5% income stock A... £1|------ 4% 4% 100} 3% Oct 4g Nov 

Automatic Products. -___ 5} 10 94 10%} 6,100 8% Apri 11 #£=Mar 6% conv pref__.....___ 3% 3% 3%! 2,600} 3 Oct 3% Sept 

Automatic-Voting Mach.* 7% 7% 8 1,600 644 12% Jan | Colorado Fuel & Iron warr.| 11%] 10% 11%| 3,600) 10 Oct} 11% Oct 

Axton-Fisher Tobacco— Colt’s Patent Fire Arms 25| 46%| 45 47%| 2,200; 42 May; 73 Jap 
Class A common..... 10} 44 44 46 340} 40 July} 55% Jan | Columbia Gas & Elec— 

Babcock & Wilcox Co... *| 115 110 115 900} 70 Jan} 115% Oct Conv 5% preferred_.100| 97%| 91 102%} 4.125) 91 Nov; 116% July 

Baldwin Locomotive warr 1% 1% 1%! 2,400 6 Apri 2% Feb | Columbia Oil& Gas____. 1 5% 4% 5%] 66,300 % Jan 5% Nov 

Barium Stainless Steel...1] 334] 2% 3%] 5,600] 2% Oct] 35% Oct | Commonwealth Edison 100| 112 | 109% 112 4,500} 97 Jan} 117 July 

ee oo Ci Mosescaibsess ecsdhl Hécene 18% Oct] 18% Oct | Commonwealth & Southern 

Baumann (L.) & Co com..*|-....-/..... ..._.] .....- 34% Augl 6 Aug Warrants.........___. % \% ¥44| 60,000 4 Apr 4 6Feb 
7% ist pref......... EEE PS: HE 51 July} 88 Oct | Commonwealths Distrib_1/------ 1% 1%] 1,500] 1% June; 2 Oct 

Bellanca Aircraft com_.._1 35 34% 3%! 3,600 2 Aug 4% Jan | Community P& L $6 pret *| 52 514% 54 700; 13 Jan} 55 Oct 

Bell Tel of Canada__._. 100} 151 | 151 152% 20] 142 Jan| 153 Oct | Community Pub Service 25] ------ 9 29 50} 28 Sept}; 3334 Oct 

Bell Tel of Pa 644% pf.100| 122 | 122 122 10} 121 Jan| 1244 May | Community Water Serv. 1] 1%] 1% _1% 600} 1% Jan) 3% Mar 

Benson & Hedges com....*/-...../..... ..._.] _..._. 3 Feb| 16 Oct | Compo Shoe Machinery..1} 16%] 15 16%] 1,700) 11% Jan| 16% Nov 
Conv pref...........- ivdiercivetioe used bauuan 11 July] 15 Oct | Consolidated Aircraft....1| 21%] 21 22 8 14% July| 23% Jap 

Berkey & Gay Furniture.1; 2 1% 2 7,100} 1% July} 2% Aug | Consol Copper Mines__.. 6 45% 6%| 82,100) 3% June; 6% Apr 
Purchase warrants... _- he Mig N16 400 % Oct % Aug | ConsolG ELPBaltcom *| 88%] 88 90 , 84 Jan| 904354 Arg 

Bickfords Inc com......- Tinunwed 15% 16% 200) 13 Oct] 19% Mar 7 5 epee ae oe a ee Sry 112 Oct} 116 Mar 
Ee SE a: FL 35% Oct June | Consol Min & Smelt Ltd__5| 75%| 73 75%| 2,450] 653% June} 75% Oct 

Black & Decker Mfg Co..*| 2934; 28 30%] 5,500] 18% July| 3014 Nov | Conso! Retail Stores__.. F| 9 8 9 2,200; 3% May! 9% Oct 

Bliss (E W) & Cocom....*| 2144] 18% 22%] 9,600] 13% Jan| 27 °#®Feb 8% preferred. __.__. i00|--+---} 112 113 180} 90 Janj| 113 Oct 

Blue Ridge Corp com....1| 3%] 3  3%| 3,300] 2% Apr} 4% Feb | Consol Royalty Oll._..10| 3 234 3 | 1,600; 2 May) 3 Jan 
$3 opt conv pref._._ - _ ne 47% 49%] 1,200] 43% June] 53 Jan | ContG & E7% prior pf 100|------ 9944 99% 25) 88 Jan}; 101% June 

Blumenthal (S) & Co....*| 3234] 3234 354%] 1,900} 14% July} 3934 Oct | Continental OilofMex__.1} 1 1 1 700 May}; 2 Feb 

Bohack (HC) Cocom....*| 834| 8% 8%] 200] 6& July} 12 Aug | Cont Roll & Steel Fdry_._*| 15%] 15% 16%] 2,100) 1134 Sept); 18 Oct 
AM Di ee eae ee 34 May| 5634 Sept | Continental Secur Corp._5|------|-----. -----] ----=- 644 Jan; 1! Oct 

Borne Scrymser Co... Mleecccclecrse ccccel cocses 124% Apri 18 Feb | Cook Paint & Varncom__*| 18%| 18% 18%] 400) 16% Oct} 19% Oct 

Bourjois Inc. ........... | 4%) 4% 4% 300} 3 6% Feb $4 preferred......____ Elen diwaay | nobddl Ghoned ‘ Oct Oct 

Bower Roller Bearing....5| 30%} 28% 31 4,500} 2044 May| 31 Oct | Cooper Bessemer com....*| 22%4| 22 244%} 3,200) 9% Jan} 25% Oct 

Bowman-Biltmore com... * 2% 1% 2%Il 4,700 % Oct 2% Oct $3 preferred A_____.___ *| 57 55% 57 1,700] 34 Jan} 58 Oct 
7% ist preferred....100; 23 310 33 460} 2% Aug] 23 Oct | Copper Range Co.______ «| 12 8% 12 4,300} 6 Jan} 12 Nov 
2d preferred........ 54 4% 5% 900 sf Sept 339 Oct | Cord Corp............_.8 4% 4 4%} 10,100; 3% Aug 8 Mar 

Brazilian Tr Lt & Pow _.*| 18%} 17% 18%] 5,100 9% Jan| 18% Oct | Corroon & Reynolds— 

Bridgeport Gas Light Co.*/-......j..... ...._] ...__. 35 <Augl 37 # £Aug ee "Sete TE 7% 7% 7%) 3,600) 4% July 8 Feb 

Bridgeport Machine... __ * 19 17% 19 2,000! 13% Jan| 21 Aug $6 preferred A__..___. *| 95 91% 95 400; 65 Janj| 95 = Nov 
Preferred . ..-...-... BR esetetiwttce cocsul dcheus 97 Mar] 108 Aug | Cosden (il com___.____- 11 3 3 34%} 5,100) 1% Janj 4% Feb 

Brill Corp class B....... ° %1 2% 2% 300} 1% Jan| 4% Feb SS SIRE 100} 24%] 24% 26%| 1,400) 6% Jan) 2734 Oct 

A....------...- 7 65M] COS 54%} 1,400) 3 #£=Jan| 8% Feb | Creole Petroleum_-____-_- 5| 27%| 274 28%] 15,300) 19% Jan) 34% Feb 

7% preferred .......100} 48%] 47% 49% 3501 29 Jan| 55 Sept | Crocker Wheeler Elec_...*| 12%j 11 12%; 5,100 4 Apr; 16 Feb 
Brillo Mfg Co com... ... e}.-... 9% 9% 100} 7% Apr] 11% Sept | Croft Brewing Co.__....1] "6 4 = Ng} «3,400 4% Sept; 1% Feb 

Se Me scnsbeccecnce Tineduieuivndins’ seta ciehal 26% Mar| 29% Mar | Crowley, Milner & Co___.*|------|----- -----| _----- 5 May) 11% Oct 

Crown Cent Petroleum_..1' 1%' 1% 2 {| 10,000! 1% Jani 2% Jan 























For footnotes see page 2975. 











































































































Volume 143 New York Curb Exchange—Continued—Page 2 2971 
Sales of boo Sales 
sTOCKS Last | Week's or Range Since Jan. 1 1936 STOCKS Last | Week's Range he Range Since Jan. 1 1936 
(Continued) Sale of Prices eek |——— (Continued) Sale of Prices ek |—— 
Par| Price |\Low High\| Shares Low Htgh Par| Price | Low High| Shares Low High 

Crown Cork Internat A..*| 14 14 14 300; 11 Jan| 16% July | Great Atl & Pac Tea— 

Crown Drug Cocom...25c] 4% 4 4 7,300 38g Oct 5% Feb Non-vot com stock....*| 125%| 120 125% 250| 110% Mar; 130% Jap 
Preferred. ..........- 26)...... 23% 23% 25| 22% June] 25 #£Feb 7% ist preferred....100]..---- 129 129 25| 124 Feb} 129 Oct 

Crystal Ol Ref com...... Saar 1% 2 200 % Aug 2% Oct Gt Northern Paper....-. 25) 36 35 36 350 24% Apr 37 Oct 

Cuban Tobacco com vte..*}....-- i) 9 100} 4% Jan| 11% Feb , Greenfield Tap & Die....* 7% 7% 7%| 1,000 6% July| 10 Feb 

Cuneo Prese com ........*]....--]----- <----] «----- 87% Feb| 4844 Oct | Grocery Sts Prod com..25c 3% 3 3%} 1,300 1% June 3% Mar 
64% preferred. .-.. Sl ncocedlocess cccedl sorees 106 Mari 109 Apr | Guardian Investors... - l 1556 11, 1 1,900 % Jan 1% Feb 

Cusi Mexican Mining. .50c %4 Ni 8,600 %— Sept 1% Apr | Gulf Ol! Corp of Penna.25| 1144| 102% 117 | 15,600 72 Jan| 117 Nov 

Darby Petroleum com...5| 14%] 13% 15%] 3,400) 29 Mar 15% Nov | Guif States Util $5.50 pf.*|------|-----  ---<-] ----s: 76 Jan| 8834 Oct 

Davenport Hosiery Mills.*|....../.---- -----] ------ 12 Jan| 16% Apr | Gypsum Lime & Alabast.*| 1444) 13% 14% 75 9% Sept] 14% Nov 

Dayton Rubber Mfgcom.*| 18%} 16% 19 1,300} 10% June; 19 Nov | Hall Lamp Co.........- * 5% 5% 5% 500 5% Aug 8% Ap 
Class A... ........--- SElaccccclecese ceeod, codeced 22 May| 324% Oct | HaloidCo.............- Rnadeoe 24% 254 300}; 22 Oct} 25% Sept 

Dennison Mfg 7% pret.100|.....-|----. -----| ------ 50 Feb| 73 Oct | Hartford Electric Light.25|------|-----  -----] ---=>- 68 Apr| 724% Oct 

Derby Oil & Ref Corp com* 6 5% 6%! 3,200 1% Jan 6% Oct | Hartman Tobacco Co....* 1% 1% 1% 200 1 Apr 2% Jab 
Dt cnenccaoubod 81 80 =8i1 50| 25% Mari] 81 Oct | Harvard Brewing Co..... 1 2% 2% 2%| 1,300) 234 Oct 6% Mar 

Detroit Gasket & Mfg com1|-.---- 17% 17% 100| 16% Aug| 18% July | Hazeltine Corp-. -_*| 18 17% 18%] 1,:00} 10% Jan| 18% Oct 
6% pref ww.........20}-.---- 19% 19% 400; 19 Aug| 21% June | Hecla Mining Co......- 35| 17%) 14% 17})| 25,000) 10% July 17% Jap 

Detroit Gray Iron Fdy...5| 16%) 14 17 3.800 oy Jan| 19 Aug | Helena Rubenstein...... * 1% 1% =I1sj} 1,500 1% July 3 Feb 

Detroit Paper Prod. ..... 9 9 9%| 1,100] 73 Aug] 10% Apr | Heyden Chemical_..... 10|------ 42 42 100} 40 Sept; 55 Jan 

Detroit Steel Products...*] 47%) 45% 49 3,400] 34% Aug| 50% ct | Hires (C E) CoclA.-....-. *| 35 34% 35 300} 21% Feb) 35 July 

Diamond Shoe Corp com.*|....--|----- -----] ------ 15 May| 30% Oct | Hollinger ConsolG M....5| 13% 13% 13%] 2,900} 13% Oct} 17 Jan 

Dictograph Products... .- 28 27% 31 4.200| 5% Mar| 35 Oct | Holophane Co com...... iiindates 11% 11% 100} 644 June} 11 

Distilled Liquors Cue 5 seceve ll ll 660) Il Jan| 12% Jan | Horn & Hardart......._- *| 37 37% 39% 5z5| 29% Apr} 30% July 

Distillers Co Ltd— ; 7% preterred...._.. 100/105 % |2104% 1064 485| 10444 Nov] 111% Aug 
Amer deposit rets_...£1| 27%| 274 27%] 1,200) 23% Mar 27% Oct | Hud Bay Min & Smelt...*| 31 28% 31%| 26,100} 22% Jan} 31% Nov 

Doehler Die Casting. ...- *| 36%! 34% 36%] 6,000! 273¢ May| 36% Nov Humble Oil & Ref....... «| 70 65 74\%| 18,300} 57 June} 76% Mar 

Dominion Steel & Coal B 25} ------ 8% 8% 700| 4% June; 9 Oct | Huylers of Delaware Inc— 

Dominion Tar & Chem com *|.-----|----- -----] ------ 8 Julv| 10% Oct REE See 1 1 S16 1%] 1,900 % Sept} 2% Feb 

Douglas (W L) Shoe Co— 7% pref stamped....100| 184| 17% 19 400! 9% Aug) 40% Feb 
7% preferred....... 38 38s 4 375| 15% Aug) 4134 Nov 7% pret unstamped.__100|------|----- , --=77] --"z277 13% June} 30 Apr 

Dow Chemical.......... *| 130 | 127 130 1,100} 294% Apr| 1 Oct | Hydro Electric Securities. *|------ 9% 9% 500; 6 Jan| 9% Oct 

Draper Corp. .........-- *| 385 85 85 10| 65% Jan| 8634 Oct | Hygrade Food Prod_----- 4%) 4% 4%] 1,700) 2% Jan 7% Jap 

Driver Harris Co_...... 10} 29 28% 29 200} 25 June; 39 Jan | Hygrade Sylvania Corp..* 49 50% 450| 32 May| 50% Nov 

won 100} 108 | 108 108 10| 105% July| 111 Sept | linois P & L $6 pref...__* 52 55%] 2,400] 36% Jan} 60 Sept 

Dubilier Condenser Corp _1 3 3 3) 400 % Jan 6 Mar ‘6% preferred......- 100|------ 53 56 400| 38% Jan| 5944 Sept 

Duke Power (o._...... 80 80 = 81 100} 66 Feb] 85 Oct Muminating Shares c] A_.*|------|----- -----] ------ 52% Febj 57 

Durham Hosiery class B..*|------|----- -----] ------ &% Aug 1% Jan | Imperial Chem Industrier 

Duval Texas Suplbur....*| 8% 7% 8%! 7.000} 6& July} 10% Jan Amer deposits rets...£1|------|-----, -2z277] 7707275 9% Jan| 10% Sept 

Eagle Picher Lead_____. io} 14%] 13 15 | 13,900] 7% Jan} 15% Mar | Imperial Oil (Can) coup..* 23 221% 23%] 10,900} 20 Jan| 24% Feb 

East Gas & Fuel Assoo— — Registered...........*|------ 22% 22% 100| 20% Jan| 24% Feb 
Common. ..........-- 6% 6% 6%) 4,200) 4 jJan| 11% Mar | Imperial Tob of Canada. _5|------ 14 14 100} 1334 Apr] 14% Mar 
4% % prior preferred - i00 66%| 66 67% 300} 59% Jan; 85 Jan | Imperial Tobacco of Great 

erred. ...... 5544) 52% 55%] 1,050] 41% Jan] 83 Mar Britain and Ireland... £1 ------ 42% 42%{| 100) 37 Mar) 42% Aug 

Eastern Malleable Iron. 25 sbenbcclesece scene cbeeun 23% July| 42% Feb | Indiana Pipe Line.-___-__10|------ 7% 8 200} 5% Jan 9 Oct 

Eastern States Corp.-...-. 2% 2% 3 1,300 1% May 3% Oct | Indiana Service 6% pref an wecece 37% 39 30; 10 Feb| 46 Oct 
$7 preferred series _—s secece 50 853 300} 24% Jan; 455 Oct 7% preferred_...-..- 100|------|---2-  -a2e0) ooo 27 14 June} 48 Oct 
$4 preferred series B...*| 51 50 = soO51l 500} 23 Jan| 54 Oct ' ind’po-is P & L 64% pfl00|------ 99 99% 50} 92% Jan) 100 Aug 

Easy Washing Mach "“B".*| 14%! 13 14%] 3,800' 6% Jan) 15% Sept indian Ter [dum Oil— 

Economy Grocery Stores.*} 22} 18% 23 550 15% June| 23% Mar Non-voting class A....* ------ 3 34 200} 2% Sept 634 Jan 

Edison Bros Stores com..*|------ ----- -----| ------ 36 Jan| 69 Oct NS OS Os awed 3% 3% 200 3 Aug 6% Jan 

Eisler Electric Corp, --1| 3%, 3% 4. | 16.900] 234 Apr| 436 Mar rebmertel Hakeas- 

Elec Bond & Share com..5} 21 20 24%41230,400) 15% Feb) 27 Julv V tccommon.......-- 1) 14) 14% 1% 300; 1% Jan 3% JaD 
$5 preferred_........- *| 70 68% 74 3.400| 64% Apri 79 Mar 7% preferred.__._.. 100|------ 14 «15 150} 9 May, 21% Sept 
$6 preferred_........- *| 8134| 80% 834| 4.200] 74% Jan| 8834 Julv | Insurance CoofN Amer.10| @ 71% 74%| 2,750) 6834 Oct) 84 Feb 

Elec Power Assoc com....1|------ 10% 113%] 2.500/ 9% Apr} 12 Mar | International Cigar Mach *|------ 270 27% 400} 27 Nov; 34 Jan 
Class A . ho omalehell 9 8% 9%! 5,300! 6% Apr 9% July | Internal Holding & Inv..*|------|----- -----| 77-777" 1% Sept 3% Feb 

Elec P & L 2d pref A_....*| 64 0 66 495} 18% Jan} 7534 July | Internal Hydro-Eleo— 

Option warrants. ......- 6 5% 7 1,000} 2 Jan 8% Mar Pref $3.50 series_..... 50| 17%] 16% 19% 1,500} 7 Apr| 19% Oct 

Electric Shareholding— Int] Metal Indus A.....- «| 13 13 13 125 5% Feb} 13% Oct 
i ere 5% 5% 6%! 4,200 5 May 9% Feb | Internal Mining Corp....1 12%| 11% 12%] 6,100) 10 Aug| 14% Feb 
$6 conv pref w w...... *| 99 | 297% 99 825} 88 May| 99 Nov eS egy THEE. 4 3% 4%| 4,800) 3 #£July 5% Feb 

Elec Shovel Coal $4 pref... *}------ 14 14 50| 10 Jan| 29% Feb ge ry Petroleum..*| 36%) 36% 36%| 10,000} 32% Aug! 39% Apr 

Electrographie Corp com -1|------ 17% 17% 190} 15 =Janj 19% Aor nen weg, Bfoooecc|ooees | coces] oona== 33% Aug) 38% Fel 

Elgin Nat Watch Co.._.15|------|----- -----| ------ 30% Jan| 44 Oct International Products... 4%) 4% 4h 200; 3% May) 734 Jap 

Empire District El 6% .100|------|----- -----] ------ Jan} 63% Julv 6% preferred.......100|------|----+, -"727] 777777 64 Jan}| 64 Jan 

Empire Gas & Fuel Co— Internat] Safety Razor B.*| ‘16 ies 400 % July) 2 Jan 
6% preferred. ..-.- 100} 52 52 52 50| 43 Jan| 65 July | Internat’l Utility— 

64% preferred._... 100|------|----- -----| ---- _.| 44 Jan} 66 July Class A__............*]------ 10 =—s ill 300} 4 Janj 14% Feb 
% preferred... ...-. 100} 5734] 55% 59% 250| 43% Jan| 66% Feb SD et 1 1% 1% 1h 4,400 %6 Jan 234 Feb 
8% preferred... -.--.- 100} 60 57 63 200} 47 Jan| 72 #£July $7 prior preferred... . Glennecclene-- o----]| ------ Sept Sept 

Empire Power Part Stk..*|------|----- -----] ------ 21 Jan} 31 #£Sept New warrants........__|------|-----, 7277] "47777 446 Jan % Feb 

Emsco Derrick & Equip..5| 20}4| 18% 21 4.800| 15 Jan} 21% Apr | International Vitamin....1| ,® 54% «6 8,900| 5 Sept} 9% Apr 

Equity Corp com. .... 10¢ 2% i% 2} 19,200 1% July 3% Feb | Interstate Hos Mills_---- | 35 33% 35 1,000} 27% Feb| 34% Nov 

Eureka Pipe Line__...-. BOleccccclecece coccel socecs 38% July| 47 Oct | Interstate Power $7 pref_*|------ 244% 25 310} 20 May| 34% Mar 

European Electric Corp— Investors Royalty.......1|------ 4% 100 4 Sept % May 
Option warrants. __....- 516 5:6 = Se} +=—«:1,400 Si¢ Jan % Feb | Iron Fireman Mfg vtc..10| 27%4| 26% 27% 850} 23% May| 8134 Feb 

Evans Wallower Lead... S16 % 1 3,300} % Aug 1% Feb | Irving Air Chute_......- 1], 193%4| 1844 19%) 1,200) 15 Jan 4 Mar 
7% preferred......- 100} 19%} 16 19%; 1,350); 5 Jan} 21 Feb | Italian Superpower A....* 1 1 100 % May 1% Feb 

Ex-cell-O Air & Tool..... 3} 20%| 20 20%] 2,900) 14% Apr] 23% Jan Warrants. ._........._|------ \% % 100 ye Apr % Feb 

Fairchild Aviation__....- 1 7 7 7%| 1,200] 4% Sept] 10% Jan | Jacobs (F L) Co........- 16 15% 16%| 6,400) 144% Aug} 17 Aug 

Falstaff Brewing. ..-...-- i} 10 9 10 3.200] 4% Jan| 10 Oct | Jersey Central Pow & Lt— 

Fanny Farmer Candy....1| 21%| 19% 21%] 1,200] 13% Jan] 21% Nov| 54% preferred..... 100} 89 88 689 425) 703% Jan| 93)4 Aug 

Fansteel Metall raical...*|------ 12% 13 200} 12 May| 17. Jan 6% preferred_.....- 100} .9434) 93 94 70} 76 Jan| 97% Aug 

Fedders Mfg Co com....- atl 2 32% 400} 23% June; 36% Sept 7% preferred_._...- 100| 10144] 101 102% 270| 86 May} 105 Aug 

Ferro Enamel Corp com..* 40 384 40 1.200] 28% Jan 40% Mar | Jonas & Naumburg.-..2.50 5%' 5% 5h) 4,700 1% Jan 5% Sept 

Fidelio Brewery ......-..- % 1,300 ? Jan 1% Feb | Jones & Laughlin Steel. 100 83 79% 83%) 4,500 30 Jan| 83% Nov 

Fire Association (Phila).10; 83%] 82}4 84 70| 74% July; 89 Feb | Julian & Kokenge com...*|------|----- ----7| -"""7" 2834 Oct| 29 Oct 

First National Stores— Kansas City Pub Service— 

7% ist preferred_...100| 11234} 112% 113 112 Apr| 117 Jan Common vtc.........*|------ %6 = "16 300 % Mar 1% Mar 

Fisk Rubber Corp. ..-..-.- 1 9 8 9%! 14,500} 4% Apri 9% Nov V tc preferred A____..*|------ y% 4% 200 1% Jan 6% Mar 
$6 preferred______._100}------ 75 77% 425} 46  May| 79 Oct | Kansas G & E7% pref. sm 113. | 113 «118 20} 111 Jan} 114 Aug 

Florida P & L $7 pret....*| 55%] 52 56%/ 1,500) 40% May) 6434 Oct Keith (G E) 7% Ist pf_100|------|--z2-, -z3737] "77742 46 Oct} 48 Oct 

Ford Motor Co Ltd— Ken-Rad Tube & Lamp A*|---~-- 17% 17% 100} 10 July} 1834 Oct 
Am dep rets ord reg..£1} 83%| 8% 8%] 2.000} 7% May| 9% Feb | Kingsbury Brewerles..... | 2%) 2% 2%] . 300) 134 Jan) 3% Mar 

Ford Motor of Can cl A..*| 2434] 2434 25%] 6,500} 19 July} 28%% Feb | Kingston Products...... i) 5} 5 5%| 5,700; 4 July} 5% Oct 
Sapa sear teat | ean gone seotel 22% June] 32 Feb | Kirby Petroleum._....-. 4% 4% 4% 500 2% Jan 5% Jan 

Ford Motor of France— Kirkid Lake G M Co Ltd.1)--35-- % 100 7146 May % Oct 
American dep rets 100 fos|------|----- -----] ------ 2% Sept} 43 Feb| Klein (D Emil) -.......- 22 21 22 200} 18% Jan| 24 Mar 

Fox Brewing Co_....-.-.-.-- 10 10 10 100! 10 Novi 10 £=Nov| Kleinert Rubber.....-.. co wececaleoess cocee] oo---- 8 Jan} 11 Apr 

Froedtert Grain & Malt— oe (ae : = *% Knott Corp common..... 1; 9 9 9% 300} 3% Mar, 9% Oct 

Jonv preferred ......- 1 50 an} 19 #=Mar oppers Gas & Coke Co— 

General Alloys Co._....- 2%) 2% 2% 200i) 2 Sept} 4% Feb 6% preferred....... 100} 105 | 104 105 100} 96% Apr) 107. Feb 

Gen Electric Co Ltd— Kress (S H) & Co pret. .100 wen----|----- - ~=--| ------ 10% May| 1234 Mar 
Am dep rets ord reg..£1| 23 224% 23% 300] 18% Jan| 23344 Sept | Kreuger Brewing.-.-_....- 21 21 22 1,600} 14 Jan| 225 June 

Gen Fireproofing com....*| 19%| 19% 203s] 2,400) 12% Jan) 21 Oct | Lake Shore Mines ita7771 57%| 55 58%] 8,200) 561 Jan| 60 May 

Gen Gas & Electrio— Lakey Foundry & Mach..1! 5% 5% 5%) 1,000) 5 Sept 8% Mar 
$6 preferred... .......*|------ 66 666 50] 13 #Jan| 70 $=Oct | Lane Bryant 7% pref..100/------ 99 «1 110} 70 Mar) 100 Oct 

Gen Investment com....-. 1 1% 1% 1%] 19,300 1346 May 2% Feb | Lefcourt Realty com..... I |------|--2--  -re-e] ooo r7 1% June 4% Jap 
$6 preferred...._...-.. RR RR ER Sree t Apr| 76 Sept an pee Senes «| 15 15 15 100} 11% July}; 25 Jan 
Warrants . \% 3 %] 2,400 146 Jan Feb | Lehigh Coal & Nav....-.- e| 10%| 10% 11%] 3,400} 6% Jan} 12% Oct 

Gen Outdoor Adv 6% pfi00|------ 94 95 1001 71. June| 10014 Sept | Leonard Oil Develop....25} "16 4% = 46) +1300 4% Jan} 2 Feb 

Gen Pub Serv $6 pref....*|------ 89 90 20] 67 #£«®Janj 90 Lerner Stores 6 4% prefl 00 wenee-|-ee--  -----| ------ 107% Febj 111 Apr 

Gen Rayon CoA stock... *| 1% 1% 1% 400} 1 Jan} 2 Jan | Lion Oil Refining....-.-- 14%| 14% 14%| 4,400} 7% Jan) 15% Sept 

General Telephone com.20} 22%] 21% 22%] 1,800) 123 Jan 23 Oct | Lit Brothers com_....-..- . 64 64% 6%} 1,700 3 Mar 7% 
$3 convertible pref... -- Measee< 50 8650 600] 47 Jan| 52% Mar | Loblaw Groceterias cl A..*|------|-----  -7777| -7777" 18% Jan| 22% Sept 

General Tire & Rubber...5| 15%| 14% 15%] 8,900] 1334 Aug] 16% Sept lass B..........---- #feeeeecleees- ce stsl wo t2- 17% Apr| 18% Aug 
6% preferred A..... WDleccccalecese cscve] cosce- 85 Apri 102 Jan | Lockheed Aircraft....... 1 9%| 9 9%} 3,100) 634 May| 10% Jan 

Georgia Power $6 pref__.*|---.--- 85 87% 175| 79% Apr} 90% Feb | Lone Star Gas Corp....-.-. «| 12%] 11% 12%] 7,500 9% Jan| 14% Mar 
$5 preferred. .........*|------]----- -----] ------ 68 pri 74% Aug | Long Island Ltg— 

Gilbert (A C) com......- *| 7% 7% 7% 200 Apri 8% Feb I e| 5% 4% 5%] 12,300; 38% Apr 7 #Sept 

Preferred...........<-- Rscocdiedsbe  acveel cadses July| 47% Sept 7% preferred.....-- 100|------ 85 89% 70| 72% Jan| 96 July 

Glen Alden Coal_..._.... *| 15%] 15% 15%] 2,700] 133% Apr] 18% Feb 6% pref class B...-.. 100 77%| 77 78 300| 64 £Jan| 84 July 

Godchaux Sugars class A.*] 42%] 39% 42% 700] 24 Jan 438¢ Oct | Loudon Packing......-..- 644 5% «(6 700} 534 Oct 8% Feb 

es ta ac ananeebooce 29%} 28% 30%] 2,000] 8 Jan| 32% Oct | Louisiana Land & Explor- " 13%| 12% 14 | 24,900) 9% Jan) 15% May 
$7 preferred..........*|------|-----. -----] ------ 104 Oct} 104 Oct | Louisiana P & L Co— 

Golatield Consol Mines 10 % y% ‘se 500 % Jan Sig Feb $6 preferred_.....---- ¢]..---- 100 100 25) 94 May; ! Sept 

Gorham inc cl A........*|------]----- -----]| ------ 2% Jani 7 Oct | Lucky Tiger Combinat’n 10|------ 1 1 100} 1% Oct 2% Mar 
$3 preferred _......... : cecece|occce noongl acuoss 18% June} 34 Oct | Lynch Corp common....5|------ 38 = 38 200| 34% Jan; 55%, Feb 

Gorham Mfg Co— Mange! Stores Corp..--- ¢}.----- 8 9 400} 4 Apr; 10 Oct 
V t cagreement extended| 24%} 2344 25 1,700] 16% May| 25% Oct| 64% pref......-.--- 100} 94 9034 95 170} 423% Apr) 98 Oct 

Grand National] Films Inc 1 3% 3% 3%] 14,800} 2% July 4% Sept 

Grand Rapids Varnish...*| 1244] 1144 124; 1,200 10 Jan}; 16 Apr 

Gray Telep Pay Station..*|-~.-.--- 21% 21% 3 17. July| 32% Jan 









































































For footnotes see page 2975. 
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Friday Sales | Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week’s Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices Week —— (Continued) Sale of Prices eek 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Mapes Consol Marine..*; 21%) 21% 21% 200} 20 Aug; 27% Feb | Oldetyme Distillers.._... 1 6% 6 6%} 4,600} 5% July 9 May 
Marconi InternatlMfg ..-.- Overseas Securities...... ° 8% 84% 8% 600; 5% June; 9 Oct 

Amer dep rights ......-./.-----|----. ----.] --- sani 24 July! 9% Jan | Pacific Eastern Corp.....1]_.___- 6% 6% 6,800) 3% Apri 6% Feb 
Margay Oil Corp.....-.-- 4 ee 16% 17 200; 12 June} 224% Mar | PacificG & E 6% ist pf.25) 31%] 31% 32 900} 29 Jan} 32 Oct 
Marion Steam Shovel....*/_...-- 12 612 600; 5& Apri 15 Sept 544% ist preferred. ..25)______ 29 29 500} 26% Jan} 29% July 
Masonite Corp new com..| 47 46 48)4] 1,200) 44 Oct] 48% Oct | Pacific Ltg $6 pref....... 106 | 106 106% 200} 104% Jan] 108 Sept 
Mass Util Assocvtc....1) 3 3 3 700; 1% Jani 4 Feb | Pacific P & L7% pret.i00|......|..... _.. |... _- 77 May! 92% Aug 
Mamey-Harris common..'| 5%) 5% 6 | 2,200; 4 7% Jan | Pacific Public Service....*| 7 6% 7 500; 5% May| 8% July 
Master Electric Co...... li} 15%] 15 15% 800; 14% Oct] 16 Aug $1 30 Ist preferred....*| 25%) 24% 25% 400; 20 Apr} 2 Aug 
Mayflower Associates ....*/....-. 5 ee 2 100; 60 June} 64 Apr | Pacific Tin spec stock....*| 41 3834 42%] 2,350] 32% Junel 514 Jan 
May Hosiery Millis pref...*|...-.-. 5034 50 74 50; 42 Febj 53 Page-Hersey Tubes Ltd..*/....._/.....  -.__.] -.._.. 85 Apr}; 89 June 
McCord Rad & Mfg B...*| 11%] 11% 11%] 1,200) ga Jan 13% Apr | Pan Amer Airways..... 10; 55%) 55% 56% 700} 45% Jan] 66 Feb 
McWilliams Dredging....*| 37%6| 373% 3934) 900) 355% 4344 Sept | Pantepec Otlof Venez...-1| 535] 5% 5%] 21,900] 3% Jan| 65% May 
Mead Johnson & Co...-.. *; 109 | 107 = 109 200; 79% Feb/ 109 Oct | Paramount Motors Corp.1/____-- 7 7 100} 4 May! 7% Mar 
Memphis Nat Gas com..5) 6%) 6 674) 2,100) 6% Aug) 88% Apr | Parker Pen Co........ ., = 2934 2934) 150) 20 Apr} 2914 Nov 
Mercantile Stores com...*}| 33%s/ 31 33% 900} 2u Jan}; 36 # July Patchogue-Plymouth Mills* 44 44 44 10} 35 Feb; 60 Feb 

7% preferred......- 100}.-----|---.. -----] ------ 89 Feb; 105 Sept | Pender (ID) Grocery A...*|..____ 35 35 100} 26% Aug] 37 Jan 
Merchants & Mfg cl A..-1/------/----. --.--] -.---. 5% Apri 8% Jan "> er titgatesey Talks 6 Miniddhin < idiot hanbask 4 June} 6 #£=Mar 

Participating preferred.*/...--.)..... -.--.| -.- 5001 72,, May} 31% Mar | Peninsular Telep com....*| 2834| 2634 2814 400} 17% Feb} 28% Nov 
Merritt Chapman & Scott */ 434) 4 A 334 Jan) 10% Apr | Witte, Reape 110 | 110 110% 40] 110» =Janj 112 Mar 

sees SO ON ee ee oe Oe Eee | ban Wee eee Os... 8d 54% July 84 Jan 
Mesabi Iron Co_....---- : 16) + 16 78 1600 % Aug % Feb | Pennroad Corp vt c..-..- 1 4% 4% #65 16,300 3 Jan 5 Feb 
Met Edison $6 pref------*/------ 101 = 101 25| 1004 Sept] 102 Feb | Penn Cent L L .& P bis daésdhenninn’ svnodlt tancad 68% June] 77 Sept 
Mexico-Ubio Wil... .-.--*]------|----- ---- =i sncses 1% Aug 4 Mar $2.80 preferred......-.-. ERR RES Pt way 424%, July} 44% Oct 
Michigan Bumper Corp.-1) 3/4) 3% 3)4| 13,600 aH Aug as Oct | Pa Gas & Elec ee elas A= SOG CRE OM pep: 16% Aug) 22% Apr 
Michigan Gas & Oll....-..*/------ ao 4. 2 200 1 Jan 4 Mar | Pa Pr & Lt $7 pref-_..-.-- *| 110 109% 110% 510} 106% Jan] 111% Sept 
Michigan Steel Tube- .2. 60 16 15% : aa 154% Oct] 18 Aug preferred.......-..- , sea 107% 107% 30} 103 = Jan} 111° = Oct 
— Sugar Co....-.- 1 3” 5 po % Sept 1% Feb | Penn Salt Mfg Co....-- 50} 162 159% 162 150} 1144 Jan] 162 Oct 

Preferred........---- io 54 “a 5 Novi 6% Jan | Pa Water & PowerCGo..-.*| 91 9034 95 | 1,000] 87 Jan} 99% Aug 
Middle States Petrol— 5 4 5%| 8.100 Pepperell Mfg Co....- 100} 11434] 10944 117 780} 55 May! 117 Nov 

Class A v t C.....----- | isel i tell S200] 6394 July] 6 Jan | Perfect Circle Co......-.*|...-.- 37344 37% 50} 31% Apr) 41 Jan 

Class B v t ¢..---.---- “a m4 1%) 6, "6 Jan} 256 Feb | Philadelphia Co com-___-- _, aaeme 15 15%] 200) 12 Apr| 18 Jan 
Midland Oil conv pref...-*|/------|----- -----| -----. Oct; 13 Feb | Phila Elec Co $5 pref_...*)/.._..__.|..... _.. | __.__. 112% Apri 116% Feb 
Midiand Steel Products— el 23 I23 % 400 Phila El Pow 8% pref...25)_____- 34% 34% 25; 33% June] 36 #$=Mar 

$2 non-cum div 6s..." 76 72 26 3.5 19 Jan} 28% Apr | Phillips Packing Co._...- *| 14%) 14 14% 800 9% June] 15% Oct 
Midvale Co. .....------ 4 3% 4 600| 2924 July! 76 Nov | Phoenix Securitiese— 

Mid-West Abrasive com50c > 26 900| 224 Sept] 534 Oct | Common_......-.---- 1} 6%] 6% 7 | 13,300) 4% Jan} 7% Apr 
Mining Corp of Can..-.-.- oo---- 30% “0” 525 1% May 2% Oct conv pref ser A...... 10; 38 38 38 100} 34 Sept; 40 Feb 
Minnesota Mining & Mig 5° 138 70| ,22 J82| 40 Nov | Pie Bakeries Inc com...-*| 1934] 1634 19%|. 4,900] 9% Jan 1944 Nov 
Miss River Pow pref. .100)/------ 109s Jan] 115 = s July 7% preferred.....-.- PE ienuiiinned  madindll elgenien 85 June} 92 Sept 
Mock, Jud., Voehringer yo 14 14 14% 800 PieGmont & Nor Ry...100}.....-f..... ..6..] oses-- 50 8 Jan} 60 Oct 

New common...... 2. i 10334] 103% 105 950| 14 Novi 1534 Sept | Pierce Governor com----- “| 17%] 17% 18%] 2,600) 7% Jan| 19% Oct 
Moh & Hud Pow Ist pref. 90%1 85 94 625| 81 Jan} 106 Oct | Pines Winterfront new. ..1 4% 44% 4% 200; 2 Apri 5% Sept 

2d preferred.....-..--- Sil 7% 8%! 7.900] #124 Jan] 948% Aug | Pioneer Gold Mines Ltd..1] 6%] 6% 7%| 4,300 6% Novi 12% Jan 
Molybdenum Gorp------ ' « Poida 6% July} 13% Feb | Pitney-Bowes Postage 
Monroe Loan Society A-.*/------|----- -----] ------ 3% July} *5 May ERE? aiipe Epes 8% 7% 8%] 7,800 74% Jan| 10% Jan 
Montana-Dakota Util..10/------|- 153. 15514) 230] , 1444 Aug} 20 June | Pitts Bessemer & L Erie_50|____ | - 42 42 75] 36% Apr July 
Montgomery Ward A....* "35% 25 || BB Se 700' 442 «= Jan} 15534 July | Pittsburgh Forgings-.-..11 12%] 12% 13 2,700; 7% Jan] 14% Feb 
Montreal Lt Ht & Pow... . * 43 43 25 30 May! 35 Oct | Pittsburgh & Lake Erie.50 93 93 941% 220| 664% May! 96 Oct 
Moody Investors pref....*/------ 43 44 200 34 Aug] 49 Oct | Pittsburgh Plate Glass..25) 130 12844 131%} 1,100] 98 Jan; 140 Apr 
Muore Corp Ltd com..-..*|------ | 28 ani 44 Nov | Pleasant Valley Wine Co. 1 1 1% 1% 200 1 June 3 Jan 

Preferred A...-.---- 100 "26,7 77731 “1.700 149, June] 150 = Apr | Plough Inc._.........-- 18 17% 18 700 104 20% June 
Moore (Tom) Distillery.-.1 4 , 7% ti} 10% May | Potrero Sugar com...-..- 5 4% 4 4%} 3,400 3 Jan 6 Jano 
Mtge Bk of Col Am shs.... om oars! "5g ial 3% Jan 6% Aug | Powdrell & Alexander_...5 9% 9% 99%] 4,300 s Aug 9% Sept 
Mountain Producers... .10 . 148% 148% "10 5 Jan 8% Feb | Power Corp of Can com..*/______ 18 18% 200} 11% Jan} 19 Oct 
Mountain Sts Tel & Tel 100 “"44%| 4214 45%] 7,400! 138., Feb] 150° Apr] 6% Ist pref......-.- ae Pree: 100 Sept; 102 Oct 
Mueller Brass Co com....1 91 21 . "100 23 Apr 46 Oct Pratt & Lambert Co -<ee< S 35% 33 35% 8 29% 37 Jan 
Nachman-Springfilled- - - .” "36% 35% 37%! 1.100 11 Jani 25 Oct | Premier Gold Mining...-.1 3% 2% 3%] 17,900 1 Janu 3% Sept 
Nat Auto Fibre A v t c.-. ‘ 32 Aug} 47 # Mar | Prentice-Hall Inc........*/......| _.... ...- } _____. 374% May} 41 July 
National Baking Co com-1 ~"2%1 2° +~"23{] D8.500| 16 Feb] 8% Sept | Pressed Metals of Amer..*| 36%| 3514 37 800} 19% Jan} 38 Oct 
Nat Bellas Hess com ---.-- I 54 50% 54% 1.200 is Jan 2% Jan | Producers Royalty ....-.- 1 516 S16 4% 2,600 Aug ig Feb 
Nat Bond & Share Corp..® 25% 23 25% 1.000 426 May 54% Nov Propper McCallum Hos’y *]......} ..... .....] ......- Aug 1 Feb 
Nationa] Container Cee | ; 21 Sept; 31 Feb | Prosperity Co class B....*] 14%] 14% 15 200} 8% Apri 16% Oct 

$2 conv preferred. -..... +| 20 | 18% 20 | 3.100| 33. Apr| 395 May | Providence Gas_....- oo-*/------] ----- ---.-] ------ 934 Apr) 11% Sept 
Nationa! Fuel Gas -.-.-..- 55%1 52% 55%! 1.000] 17% May| 23 Jan | Prudential Investors.....*| 12%] 10% 12 4,000} 8% May| 123% Nov 
Nationa] Gypsum cl A...5 2% 9 2% 900} 45% June] 57 Apr $6 preferred......-. a ee 103. 103 50; 98 Sept] 103 July 
National Investors com..1 . 134 Sept} 4% Feb | Pub Serv Co of Colo— 

$5.50 preferred.......-1)---~ %6|  %%6  34| 2,500} 60 May] 89 Feb 6% ist poeterred-.--108 ee eee 100 = Jan; 10534 + Oct 

Warrants......--.---- : 1% 1% 1% 1.100 Aug 1 Apr 7% ist preterred..... 100}... 22] 2222 2 cn] noone 1034 ill Oct 
Nat faatner comenen---¢ .° Set: oe ee | eee | 67%] 6736 71 450] 37% Jan| 713% Oct 

---71" "30% — 29. ~30%1 ~~ 700 2 Janj| 5% Se $7 prior pref........-- an 
National Oil Products. ...4 > fa - -" 1 ph. 25% July} 30 Nov $6 pD a... . 38%) 37 41% 450} 144 Jan! 45 Oct 
Nationa] P & L $6 pref...* 7%(O7% "100| 74% May] 92 Oct | Pub are tt Pe tciadl geese paacal eecneed 48 Apr) 77 Oct 
National Refining _ --25 one 4% 5 900 5 Jan 814 Mar CIEE... cascooceoees DiciSGbal Stabe geenel cones 48 Apri 704% Oct 
Nat Rubber Mach....-... ° Se yl 3.300 3% June s Feb 6% preferred. ._.... ES 116% 116% 25] 111 Apr} 119 Sept 
Nat Service common--...1/------ 1% 1361 ‘100 Jan Feb | Pub Service of Okla— 

Conv part preferred...*)--35-- 2814 32 600 1¢@ Jan} 2% Feb 6% prior lien pref. ..100/..__.- 96 96 60} 92 Jan} 101 Sept 

Nationa! Steel Car Ltd__.* 26%] 25% 26%! 2,800] 12% May} 32 Nov 7% prior lien pref...100/_.__-- 101 101% 80; 98 Jan} 110 Feb 
National] Sugar Refining. .* Se 8i¢ 8% , 75| 23 Jan| 3044 Aug | Pub Util Secur $7 pt pf._.*/_____. 4 q 150 1% June 7% July 
National Tea 5)4 % pref-10 ~~ 7737 11% 11%] 1,100] 7% Aug} 9 Jan | Puget Sound P & L— 
National Transit-.-.12.50) ~; %l 4 1%} 1,600] 9% June] 15% Feb $5 preferred........-.. *| 82 77% 82% 825) 504% Jan; 87% Sept 
Nat Union Radio Corp...1 34 % "300 %_ July}; 2 #£¥Feb $6 preferred.........- *| 423%) 40% 44%] 1,475] 22 Jan! 47% Sept 
Nebel (Oscar) Cocom-.--S\--7537/ 3 193%! cool % J 3% Jan | Pyle-National Co....--- 5} 19 | 18% 19 125] 14 Janj 20 Sept 
Nebraska Pow 7% pref.100 11244] 112% 112% 110} 111% Mar’ 113 Aug | Pyrene Manufacturing..10 87 8% 9 800 5% Jan 9% Oct 
Nehi Corp common. -...-_-. ¢ . 4% Jan 20 Oct | Quaker Oats com.....-.-.- *| 125 12234 125 380] 115 June] 1374, Jao 
Neisner Bros 7% pref..100 ~~-~-~~j-- es 100] 107% Oct 115 Apr 6% preferred......-. 146 146 20 141 Jan; 149 Apr 
Nelson (Herman) Corp---5)""i337! joi 15 | 3,400| 12% July, 21% Oct ebec Power Co.....-- *| 21%) 20 23%) 600, 14% Jan| 23% Nov 
Neptune Meter class A... Mise 1% 1% "500 9 May! 16 Feb ! Ry & Light Securcom....*| 2334] 22 23% 550} 17 Jan} 23 Oct 
Nestle-Le Mur Co cl A...* a 20 130 1% Oct 44 Veo , Ry & Util Invest el A....]).....-] 2... 2.2...) coneee % Jan 24 Jao 
Nev Calif Elec com....100)""""""| “" “7; ™ 11 Jan} 24% July | Rainbow Luminous Prod— 

7% _preferred......- 100)°~ "35; 3% 3% 3,100] 74 Marl 95 Oct | NY Seeescaesee . 16 76 (NG 100 i Aug; 1% Feb 
New Bradford Oll......- ei ee ‘ 2% Jan 4% Feb RPE EE TS BIA ° 356 356 356 100 Sept % Feb 
New England T & T Co 100 14%| 12% 14%] 3.200] 123. Apr] 132 Sept nase Concrete Pile— | 
New Haven Clock Co....* 82%] 77% 83% 1.400 6% Apri 14% Nov NBA Se 18 17% 18% 1,150 54% Feb 19% Apr 
New Jersey Ziinc....... 25 3% 3% 3% 2'200 69% Jan} 92 Mar $3 conv preferred...... : cocece] eccce eccce] cocecs 25 Feb; 46 Oct 
New Mex & Ariz Land...1 108 97 109 8.800 1 Jan 6! Feb | Raytheon ry vt c...50¢ eocese] eccce ecccel cocece 2% Jan 7% June 
Newmont Mining Corp.10 ‘ mie Jan} 109 Nov | Red Bank Oil Co........ 10%| 10% iil 2,500 3 Jan} 154% Mar 
New Process Co com....- lea. as 6% 6%| 300] 23 Aug] 2654 July | Reed Roller Bit Co.....- : 32%} 32 33%} 1,600) 21 June} 34 
N Y Auction Cv com..-..-.  SilPietis: 29 30 250| 2% Feb +4, Oct | Reeves (Daniel) com....*}____-- 6% 7 200} 6% July| 8% Sept 
Fe eee eee Cio o eee leccuc -a-cal ance. 23 Aug} 38 Jan | Reiter-Foster Oil.......- Mie} 6 «= 34] 2S 500) = yg Jan} )6= 1 Mar 
N Y Merchandise Co-....*|"~~"~~|- 111% 111%| 10] 36 Jan} 52 Feb | Reybarn Co Inc........10} 5%) 5% 5% 400; 4 Jan} 7 Apr 
N Y Pr& Lt7% pret 100 pipe 103% 104 80} 105 Jan} 113 Oct | Reynolds Investing.....-. l 2% 2% 2%] 8,600 1 Jan fs. Mar 

$6 preferred.......... 96% Jan] 105% July | Rice Stix Dry Goods_...- *| 105%) 10% 10%} 400) 6% May| 1144 Oct 
N Y Shipbuilding Corp— 8%] 8% 8% 100 Richmond Rad com.... 1} 4%) 4% 5 700; 3% July} 4% Mar 

Founders shares-.....- Rees 6 616 100] 6% May] 11% Jan | RochesterG & E7% pt pe ------| ----- -----] ------ 1 1064 Oct 
N Y Steam Corp com....* 1174] 116% 118 900] 14 Apr} 20% Jan it th oie wen etiees nena wisdeah 104% Apr] 105% Feb 
N Y Telep 644% pret..100) _—" “* 5 5 100] 116 Jan} 125 July | RochesterTel6% 9% istipt100 eoran-] ----- -----] ------ 113 =Sept] 113 Sept 
New York Transit Co....5 55%| 55% 56% 130} 4% Aug} 6% Feb | Rogers-MajesticA.......*/....--} .-... 1... _] -.____ on Sept; 834 Oct 
N Y Water Serv6% pret100 48 Aug] 755% Feb | Roosevelt Field Inc.....- 5 2%) 2% 2%) 800 Jan} 4% Feb 
Niagara Hudson Power— | j53;| 44 16%] 58,400 Root Petroleum Co.....- 1] 14%) 14% 15%] 2,500 ‘ Jan} 19% Apr 

es 15 516 \% Sic6f 2,300/ 73 Apri 17% Aug $1.20 conv pref... Blo sannd 18344 18% 100; 14 Jani 23 # Apr 

Class A opt warr..-..--|/ 2% 2%! 1,000 \% Sept May | Rossia International. .._-. “scouwal ceece aspoul cecese Sig =Jan 1% Mar 

Class B opt warr......- ; 1 May| 3% Aug | Royal Typewriter... _- , See 90 95 200} 38% Jan] 9834 Oct 
Niagara Share— 14%] 13 14%] 7,600 Russeks Fifth Ave..___-_- *| 30%] 27 30%} 1,600 8 Mar| 30 Nov 

Class B common...... 5} 46 45% 46 "500 7 Jan} 15% Aug | Rustless Iron & Steel_.__* 9% 9% 10%] 15,000 3% Jan} 10 Nov 
Niles-Kement-Pond...... * 2% 2% 2% 2,300 28 Apr 50 Oct Ryan Consol Petrol... .- _ Sa hs 3 3 200 1% Jan 4% Apr 
Nipissing Mines........- 6 10% 954 10%] 3,300 2 July 3% Jan | Safety Car Heat & Lt_.100) 100%] 100% 105 300; 70 Apr} 105 Nov 
Noma Electric. -........ 3% Jan} 1134 Oct | St Anthony Gold Mines__1|____-- 100 46 Jan "1 Feb 
Nor Amer Lt & Pow— 4 354 45] 23,100 St Lawrence Corp 146...% 2-222] 22220 cocnel ---0-- 2% Aug}; 2% Aug 

Common. ...........- RG 5544 6034] 1,850] 38% Feb| 5% Feb | St Regis Paper com__.__- 5} 6) 6 734) 31,500} 344 Jan) 7% Oct 

$6 preferred.......... ° 5 ie 400 30 4 Apri 63 Sept 7% preferred....... 100} 105 104% 105% 625} 65 May! 105 Oct 
No Am Utility Securities.*}/ 5% 5% 300} 3% Jan} 6 Jan | Salt Creek Producers...10}.....-| .---. .....] -..-.- 534 Sept; 10 Feb 
Nor Cent Texas Oll_-.... 5 \% he 6 (lo 900} 3% Jan} 8% Jan | Sanford Mills com..._._- Fwcwce] ecece exces] soncce 60 Sept; 71 Oct 
Nor European Oil com...1/ 3214] gai, g5 110 lg May 746 Jan | Savoy Oil Co._........- Blecsecal cress caonel coccce 1% Jan) 6% Apr 
Nor Ind Pub Ser 6% pt. 100 904%} 90% 90% 10| 71 Apr} 85 #£July | Schiff Co common... _- 37%) 37% 38% 900} 26 Mayj| 41 Oc} 

7% _ preferred... _- 1001 107 | 107° 108% 100} 7734 Apr| 9034 Oct | Schulte Real Estate_____- Se % 1 500 S¢ Aug} 1% Feb 
Nor N ¥Y Util7% ist pf 100) | 84% 8% 200} 103 = Jan} 110 Oct | Scoville Manufacturing.25| 50 49 50 1,750} 30 Apr) 50 # Nov 
Northern Pipe Line... _ 10; 314] 30% 33%] 3,400] 4% June| 9% Feb | Scranton-Spring Brook— 

Nor Ste Pow com cl A..100)__-. 7} a 21 Jan} 38 Mar Water Serv $6 pref__._- opumet cinee mbeodh bennel 42 Jan) 85 Sept 
Northwest Engineering . .* OSB 28% 29 600| 15 Jan} 30% Sept | Securities Corp general__.*/____-- 3% 4 300 2% Jan 53% «Feb 
Novadel-Agene Corp.._.* 3444} 3334 34%] 1,400] 33% Oct] 48 Feb | Seeman Bros Inc.._.__.- *| 45%] 45% 45% 200; 41% Apr) 464 Jan 
Ohio Brass Coc! Bcom...*] 46 4234 474%] 1,575| 2644 May| 47% Nov | Segal Lock & Hardware__* 3% 2% 3%] 11,600 1% Jan 444 Mar 
Ohio Edison $6 pref... __- *! 10634] 10634 107 175} 10144 Jan} 109% Sept | Selberling Rubbercom...*| 334] 3 3%| 4,80 2 Jan| 4% Feb 
one oa om eet vias 100 109 | 109 109 800} 104% Jan} 110% July | Selby Shoe C0. --= 2-0008 corece 3232 150) x30% Jan Mar 
o Power 6% pref__- 110%} 11 1113 10} 110 Feb} 114% July | Selected Industries Inc— 
Ohio P 8 7% Ist pref..10 er anne _ 101% Jan 11483 Sept ON eg areal Aan 3%i 3 34} 7,700) 2% Jan| 4% Feb 
Olistocks Ltd com_._____ 5} 15 14% 15 500} 13% Jan} 15% Feb $5.50 prior stock... .. Bilecesen4 9634 96% 5 81 Jan| 98% Oct 
Oklahoma Nat Gas com. 15} 1034) (934 1054] 3,100] (934 Nov) 14% Aug| Allotment certificates...| 964] 96 96%] 850] 78 Jan| 99° Oct 
__33 preferred ..__. 28 28 28% 350 26% June! 33% Aug 














For footnotes see page ae 
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Friday) Sales | ) Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Prices eek 
Par| Price |Low High\| Shares Low High Par| Price |Low High| Shares Low High 
Selfridge Prov Stores— United Profit Sharing....*) 2 1% 1%; 2,500; % June; 2% Nov 
Amer dep rec. ....... YS Se) gome 2 Oct 2% Mar Preferred .......... IO] wncnce] cocce cocce] coeees 8 Jan} 10% Sept 
Sentry Safety Control...-.] 34 5% a4 800 44 Apr 1 Feb | United Shipyards com B..1 1% 1% 1h 600 1% Sept 3% May 
Seton Leather com......*| 12%] 11% 12% 800 7% Jan; 15 Apr | United ae Machcom..25| 93%] 92 94 1,750] 83 Jan| 94% Oct 
Seversky Aircraft Corp...1| 3%) 3% 3%| 5,700| 3% Oct] 5% Sept | Preferred............ 5} 40%) 40% 40% 50} 374 Sept; 42 May 
Shattuck Denn Mining...5) 11% 9% 12 | 21,000) 4 Feb} 12 Nov | U8 Dairy airy Prod class A...° ee ee ee 1 Apr} 2% Feb 
Shawinigan Wat & Pow..*|_____. 26% 28 300] 18% July] 28 Nov] OCOlass Bq. ........c0cc 42. 22e] coc cones] cccces % Jan) 1% Feb 
Shenandcab Corp com...1)_____. 2% 2%] 3,800) 1 Apri} 4% Jan | US Finishing none gat eacese] cocce cecce] conests % Sept) 1% Jan 
$3 conv pref_........ iene a s.)6OU 500| 47% Jan| 59% Sept | _Preferred...........100)..-..-.] --.-. -----/ ------ 2% July| 6% Mar 
Sherwin-Williams com..25| 135 131 35 1,150] 117 May| 145% Apr | U8 Foil Co class B.....- 1} 16%] 16 17%} 5,600) 14 Aug} 24 Jap 
5% cum pref ser AAA 100!}_____- lit 111 10/ 110 July} 116 Apr | U S and Int'l Securities..*| 2} 2 2%) 1,800) 1% Jan) 3% Feb 
Sherwin-Williams of Can.*|} 25 22 25 175} 16 June} 25 £=‘<Nov Ist pref with warr..... 95 92% 95 1,200} 70 May| 95 Oct 
Shreveport El Dorado Pipe U 8S Lines pref.......-... Gawcocs 2 2%} 1,000 1% Jan 3% Feb 
Line stamped_......- ee. Be ts, a 100 % Aug 4% July | U 8S Playing Card__-_.-- ee 3 3 100} 26 Sept 35% Feb 
Simmons-Boardman Pub— U 8 Radiator Corp com.-*}_...-- 3% 3% 100} 2% Aug 7 Jan 
AE TE BT ee >! Eee: 3 Oct] 40 Oct 7% preferred... ..... 100} ....-- 40 43 75} 19 May| 74% Oct 
Simpsons Ltd 6% % pid + Ny eget se. pore» 83% Sept| 83% Sept | U 8 Rubber Reclaiming..*| 4%| 44 4% 800; 1 Jan} 5 Oct 
Singer Mfg Co........ ae 375 385 40} 328 Aug 402 Oct | U 8 Stores Corpcom. ...- e 4 % 300 % May 14% Feb 
Singer Mfg Co Ltd— $7 conv Ist pref......- Ol nccccs] conse cosce! coocce 3 Aug 3 Aug 
eS | Ee eee eee 3% Jan 7% July | United Stores v tc_...-.- ° 1 wis 2,500 % Jan 1 Feb 
Smith (LC) & Corona United Verde Exten...50¢ 3% 3% 4 6,000; 3 Jan 4% Mar 
Typewriter vtecom...*| 3044] 29% 31%] 5,900} 19  Jan| 34% Mar | United Wall Paper.-..-.-- 444) 4% 4%) 5,600) 3% Jan| 6% Mar 
Smith (Howd) Paper nie wee Pees Pee 16% Oct] 16 Oct | Universal Consol Oil. . ““io weone-| o---- o----] ------ 7 Jan} 27 June 
Sunotone Corp.......--- 2 2 2%| 2,100); 1% Jan 3% Feb | Universal Insurance... -.- 8} 224%] 22% 22% 50; 18 Feb} 24 July 
Southern Calif céucn—” Universal Pictures com. ..1/...-.-- 9 9%} 3,900} 5% June} 12% Mar 
5% original preferred.25|_.____ 37% 38 130} 34 Feb} 41 Apr | Universal Products. -.....*/...--- ae 100} 22 Apri 32 Jan 
Bie preferred B......25| 28%) 28% 28% 600} 27 Mar] 29% July | Utah Apex Mining Co..-.5 1% 1% 1% 700 Jan 24% Jan 
544% pret series C_..25| 27 26% 27%| 1,700} 25 Jan} 28% July | Utah Pow & Lt $7 pref...*| 684} 65 69% 450} 46 Jan| 77% Aug 
Southern Colo Pow cl A.25/_____- 5% «26K 100} 2% May| 6% July | Utah Radio Prod-_-_.---- *)o-----' o---- -----] ------ 2% Ma 4 Feb 
RRR INNS RE ET. MTN 75 Oct] 76% July | UticaGas & Elec7% pf100|..-... ----- -----| ------ 93 May; 101% Sept 
Gouthern N & Tolep...100)......)..... .....] ...--- 141 May] 1554 Aug | Utility Equities Corp...-* 5% 4% 5%) 1,600) 3% May; 5% Oct 
Southern Pipe Line..... 10 4\% 4% 4% 100 3% June 7% Feb Priority stock.......-. | eecene 93 96 975| 73% May! 96 Nov 
Southern Union Gas_.... (RR ag eee ARS 1 Jan| 2% Feb | Utility & Ind Corp com..’:_.-.---. Sig 546 100 % Jan ase Jan 
Southland Royalty Co...5) 8% 8% 8% 500} 6% Jani 11% Mar Conv preferred. .....- < 3% 3% 3%] 1,900 3 May 6 Jap 
South Penn Oll_.......25) 40%] 40 40% 500} 324% Jan| 40% Sept | UtilPow&Ltcommon...1, 1% 1% 1% 16,200 1 Jan 3 Feb 
So’west Pa Pipe Line....50| 45 44% 45 100] 443% Oct] 60 Mav] Class B...........--- 2%) 2% 2%) 1,100) 1% Sept] 7 Oct 
Spanish & Gen Corp— 7% preferred... ...-1 25 24 §=25%| 1,250) 18 Jan) 33% July 
Am dep rete ord bear..£1/......}.....  ~....] -...-. Feb $ Feb | Venezuela Mex a SS 54% 5% 100; 2% July 7 Oct 
Am dep rcts ord reg... £1 ss “uy & 500 Jan Feb | Venezuelan Petrol. -.-.---- 1 1% 1s) 1,200) 1% Aug} 3 Feb 
Spencer Chain Stores....*| 9%) 9% 9% 8001 91% Oct] 1034 Sept | Va Pub Serv 7% pret__i00 w-----| ----- -----] ------ 81 Apr oni? Sept 
Square D class A pref....*| 34%] 34% 35 300} 29 Jan| 35 #$Nov | Vogt Manufacturing....- *|..---- 26 = 26 100} 18 May] 29 Oct 
Stahl-Meyer Inc com....*/....../.....  .....] ...--- 2% Apr} 4% Jan | Waco Aircraft Co...-..- + 5%) SK 6 200; 5% June Bs. Mar 
Standard Brewing Co....* ly le 100 % July 1% Feb | Wahl (The) Cocommon..*/..----| ----- -----| ------ 4% May 5% Feb 
Standard Cap & Seal com _5/.....-. 36% 38 250) 33 Jan| 41% Fer | Waitt & BondclassA....*| 10% 9% 10%} 1,600 8 Mar 10% Nov 
Standard Dredging Sian STE: | 62% 1% 2% 700; #1 Oct; 2 Feb 
CEEMRGD. cocccccccces “Hoceetdinesat eneedl eucnin 3% Mar| 6% Apt | Walker Mining Co_...-.- 1} 2%) 1% 2344] 3,200] 1% June} 2 Jan 
Conv preferred _...... *| 16%) 16 16% 200} 12% July} 18 Avr | Wayne Pump common...1} 3144] 30% 31%] 6,400) 19 Jan} 36% June 
Stand Investing $5.50 pf.*| 534%] 52 53% 150} 35% Jan| 55 #§ Oct | Wentworth Mfg Co-....-.- 51 27 25% 28 4,300} 19% Sept; 28 Nov 
Standard Oil (Ky).....10 20%} 20 20%| 4,700} 17 Apr| 23% Jan | Western Air Express....-. 1 7% 7% 7% 2 st Jan| 10% Feb 
Standard Oil (Neb)....- ive 12% 12% 200} 11 July| 14% Feb | Western Auto Supply Als] 72 644% 73 2,350} 37 Jan} 73 #£Nov 
Standard Ol! (Ohio) com 25) 39 37% 39%] 3,600) 21% Jani 40 $$ Oct | West. Cartridge 6% pf.100'-.----| ----- o----| ------ 100 Jan' 102% Sept 
% preferred....... 105 | 104% 105 325} 97 Jan 107% July | Western Grocery Co....20,-.----| ----- -----| ------ 6% June 7 May 
Standard P & L......--- i| 3%! 3 4 | 8,300] 2% May) & Sept | Western Maryland Ry— | 
Common class B.....- *| 3%) 3% 3% 400} 2% Apri 4% Feb 7% \st preferred....100)------| ----- -----| ------ 66 Apr) 110% Sept 
Preferred............. *| 61 61 644% 250} 25 $=Apr| 64% Nov | Western Tab & Sta......*|/------| «---.- -----} -----. 15 Janj 27% Sept 
Standard Products Co...1}; 19%] 19% 20 800} 19% Oct 23% Sent Westmoreland Coal Go...* wennnn] 20-5 -----] ------ 744 May 582 May 
Standard Silver Lead. ...1/...-.- % 6] 1,500 % Jan Jan | Westmoreland Co. ..-.-...*|------] ----- -----| ------ 9% May; 9% May 
Starrett (The) Corp... .-- 1} 3%] 3% 4 1,200} 3% Nov) 43% Oct | West Texas Util $6 pref..*)..-.--/ ----- -----| ------ 64 Mar) 85 Oct 
Steel Co of Can Ltd. ..... _ Oe agen: Per 59 Mari 70 Oct | West Va Coal & Coke....*} 3%) 3% 3%] 1,800) 2% June| 5% Feb 
Stein (A) & Cocommon..*} 18%) 18% 18% 100} 13% Jan} 18% Apr | Williams (RC) & Co.....*|.-----| ----- -----| ------ 74% Oct] 10 #£Apr 
8 ie GE * Oe TEN ES Se EMRE 08% Oct] 108% Oct | Williams t-.*| 12%} 12 13 2,300} 10% May| 16% July 
Sterchi Bros Stores. ....-. *| 10% 9% 10%; 6,400 34% Jan} 10 Nov | Willow Cafeterias Inc... 1\% 1% 1% 400 1 Apr 3 Feb 
lst preferred. ....... 50} 42 41% 42 150} 29 May! 42 Nov Conv preferred... ..-- 74| 7% 7% 400; 6% Aug] 15% Feb 
ir ae i313 50} 6 June} 13% Sept | Wilson-Jones Co. -.----- + 40 40 4 300; 30 July} 41 # Nov 
nen Brewers Inc.....1} 6%} 6% 6%] 2,500) 4% Jan| 7% Oct | Winnipeg Electic cl B...*|------] ----- -----] ------ 3 Oct; 3 Oct 
Sterling Inc............- 44%) 3% 4%] 5,900) 3% Sept] 4% Oct | Wisc Pr & Lt 7% pref..100)------| ----. -----| -.---- 80 Febj 97 Oct 
Stetson (J B) Co com...-. 19 18% 19% 375] 15% Sept] 25 Jan | Wolverine Port] Cement.10 4% 4 4% 500; 3 Jan 7 Jan 
Stinnes (Hugo) Corp-....-. 5} 4%] 4 5% 600} 1 Jan} 5% Nov | W Petroleum - . . .- 1} 9%) 8% 9%) 2,600] 5§ Jan} 11 Mar 
Stroock (8) & Co......- *| 254%) 24% 27 700; ‘18 Feb| 30 June | Woolworth (F W) Ltd— 
Stutz Motor Car. ......- + 3h 3 3%} 9,300) 4 Jani 4 Apr Amer deposit rets.....56)..----] ----- -----] ------ 29 Jan} 39 Oct 
van Machinery ....-. *| 23%] 23% 24% 400} 15% Feb| 24% Aug | Wright-Hargreaves Ltd..*) 7%} 7% 7%] 21400) 7% Oct] 9% Feb 
Sunray Oi]............-1] 3%] 3 344] 11,500) 92 Jan 5 Apr | Youngstown Steel Door..*; 54%} 52 55 3,600} 36% Sept] 55 Oct 
534 % conv pref_..... Diitteadicases dilinedl shebel 47 Oct] 249 Sept | Yukon Gold Co.....-..--. 5} 3%) 244 3%] 12,200) 15% June} 4% Feb 
Sunshine Co... 1Ue 1934] 1634 20%) 33,400) 12% July} 24 Jan 
Swan Finch Oil Corp....1 8% 8 8% 100) 5% Mar] 10% Aug 
Swiss Am Elec pref....100 93% 95 | 1,200] 62 Jan} 96 Oct BONDS— 
Swiss Oil Corp.........-1/------ 6% 6%] 2,300; 4% Jan| 6% Oct | Abbott's Dairy 6s....1942/------ 104 104 | $2,000) 104 Apr} 107 Feb 
Syracuse Ltg 6% pref..100)------j..--. ~-..--| ------ 102 Mar| 102 Mar Power 
Taggart Corp common...*| 11}4] 10% 11%) 6.400] 5§ pri 11% Nov lst & ref 58.......- 1946} 10534] 10534 106%} 16,000] 102% Janj| 107% July 
Talcott (J) Inc 544 % pf.50}------ 5244 52% 75) 51 Aug! 543% Oct lst & ret 56.......- 1951} 10254/ 102% 102%] 35,000) 963% Feb} 10444 Aug 
Tampa Electric Co com..*|------ 38 38%) 1,200) 35% Jan} 40 Oct lst & ref 5s ecaliocepec 100% 101%] 7,000] 96 #Feb/ 103 Oct 
Tastyeast Inc class A....1) _ 2 2 2%} 2,100; 1% Aug 2% Oct lst & ref 5s... -1968} 97 9544 9834|124,000} 84 Marj 100 Oct 
Taylor Distilling Co..... l 5% 3% 5} 12,700 3 July 6% May lst & ref 4}48...-.-.- 1967} 91%| 90% 92%)|207,000' 79% May] 94 Oct 
echnicolor Inc common.*} 22%} 21% 23%) 19,000} 17 Jan| 32% Mar | Aluminum Cos f deb 5s '52} 10654] 106% 106%} 12,000 105 10844 Mar 
Teck-Hughes Mines... .. 5 5% 5% 400! 4% Mar! 6% July ' Aluminium Ltd deb 5s 1948; 106 | 105% 106 /| 10,000 103 Feb} 106% Oct 
Tenn El Pow 7% Ist pf. 100)------ 75% 75M 25 M 81 Oct , Amer Com’ity Pow 54853} 184, 18% 20] 20,000 3 Jap} 23% Oct 
Tenn Products Corp com.* % ¥% 4} 1,500 Sig Sept 1 Feb | Am El Pow Corp deb 6s '57/------ 344% 37 | 14,000} 13 Jan| 37 Oct 
Texas Gulf Producing ....* 6 5% 6%] 12,800 4 Apr 7 Feb | Amer G & El deb 5s...2028; 10734; 107% 108 22,000] 106 Jan} 108 Mai 
Tee FP At, TEE, on Bcccnedizence cancd eutiens 100% Apr] 112% Oct | Am Pow & Lt deb 6s..2016] 98 98 99%)160,000} 92% Jan) 103% June 
Texon Oil & Land Co.... 6% 53% 6%) 1,700) 6% Sept Feb | Amer Radiator 4}48..1947/ 10334] 103 10339] 19,000] 102% Aug] 105 Jan 
Thew Shovel Coal Co....*| 40%} 37 41%] 2,600) 16% Aug] 413% Oct | Am Roll Mill deb 58..1948] 10334) 10334 103%] 22,000] 103 June] 105 Mar 
Tilo Roofing Inc... ....- 14%; 14 14%/| 2,300) 11% JjJuly| 14% Nov | Amer Seating 6s stp... 1946) ------ 10544 105%; 3,000] 102 May] 107% Feb 
Tishman Realty & Const.*|------|..... -....| ----.-- Py June} 10 July | Appalachian El Pr 58.1956) 10634} 106 10634/ 20,000] 104%4 Apri 107 Oct 
Tobacco and Allied Stocks *|------|----. -----| ------ 65 Jan| 69 #£Oct | Appalachian Power 5s.1941/------ $108%% 10936] _...-- 107% Feb} 108% Ja» 
Tobacco Prod Exports...*} 34) 3 3%} 1,400) 2% Mari 6 Aue Debenture 6s. . . ..-2024/---.--- 118% 118%4/ 12,000] 113 Feb} 11934 Aug 
Tobacco Securities Trust Arkansas Pr & Lt 58..1956] 10344] 102% 103%| 57,000] 98 Feb| 104% Sept 
Am dep rets ord reg...£1|------|----- -----| ------ 19% Mar} 21% Feb | Associated Elec 4}48..1953} 65 645% 67 000] 5544 May; 69 
Am dep rets def reg...£1|------|----- -----] ------ $¢3 Oct 5% Jan | Associated Gas & E] Co— 
Todd Shipyards Corp_...*/------ 47% 47% 150} 32% Jan| 50} Aug Conv deb 5}48--.--- SEGRE 754% 75%} 2,000} 35% Jan} 80% July 
Toledo Edison 6% pref. 100 endceclecsoe ecccal obscene 103 «=Jan| 106 §=Apr Conv dep 4398 C..-1948} 55%4) 53 57 | 16,000} 2834 Mar] 61 Oct 
Th  Milnnscsdinaess seendl contin 107 Mari 113 #£«x93Apr Conv deb 4}48-..--- 1949} 56%| 53 57%] 94,000] 27% Mar] 61 Oct 
Tonopab Belmont te Bleucecclecsce cdecel conses 14g June Feb Conv deb 5s .....- 1950} 61%4| 5734 6254|154,000] 30 Jan} 66 Oct 
Tonopah Mining of Nev..1} 1 ee 1,000 1 Feh Debenture 5s.....- 1968} 61}6} 574 6144|167,000}] 29 Mar] 65% Oct 
Trans Lux Pict Screen— 5s registered. ---- 1968} ------ 57 57% 2} 30% Jan| 57% Nov 
i ETT 1} 4%) 44% 4%) 15,700) 3g Jan 5 Jan Conv deb 5448..--- 1977) 67 63 69 | 32,000] 33 Marj 70 Oct 
Tri-Continental warrants..; 2/4) 2% 2%¢| 5,4 1 Jan} 5% Feb | Assoc Rayon 58......1950) 9534] 98 9834] 15,000) 75 Jan| 984% Nov 
Triplex Safety Glass Co— Assoc T & T deb 548 A‘'55) 860; 86 874%} 19,000] 78 Jan| Yl‘ Mar 
Am dep rets for ord reg..| 353s} 3534 35% 200] 21% Mar tt, Oct | Atlanta Gas Lt 4448..1955)------ 105 105 3,000} 100% May] 105 Oct 
Tri-State T & T 6% pref.10/------|----. -----] ------ 114% Mar) 11% Mar | Atlas Plywood 5}48s...1943) 105}4| 105% 105}4/ 27,000} 96 Jan} 105 Oct 
Trunz Pork Stores. ...... #)------|----- -----| ------ 8 Sept; 13 #£x°\Feb | Baldwin Locom Works— 
Tubize Chatillon Corp...1} 134) 1034 13}4} 9,500) 6 May] 13% Nov 6s with warrants...1938] 130 | 129% 130 7,000} 77% Apr] 132 Oct 
(RRR Bert Rg ex Orem 5l%| 4846 52 2,400} 23% Jani 52 Nov 6s stamped w w..1938} 131 128 131 16,000} 79 Apr] 133% Oct 
Tuse-Gol Lamp Works. . .1/------ 7 7%| 2,7001 7 Nov] 14% Feb 6s winows warrants 1938} 12634) 123 12644) 45,000} 73% Aprj 128% Oct 
80¢ | Re eran _ ene 11% 11} 500} 113%, Oct] 16% Feb 6s stamped x w...1938] 12734] 12234 127% |240,000} 75 Apri 128 Oct 
i a maabibe *| 1544) 15344 164) 6,600) 1144 Apr] 17% Oct | Bell Telep of Canada— 
Ulen & Co 744 % pret...25)------ 5% 5% S00; 5% Oct] 10 Oct lst M 5s series A_.-1955| 11634] 115% 11634] 25,000] 114% Oct] 117 Mar 
5% preferred.____... 2 |------|----- -- ---] ------ 446 Oct] 8 Oct lst M 5s series B...1957]------ 121% 12234} 21,000] 116 Jan| 122% Sept 
Unexcelled Mfg Co_.... 10] 3%] 2% 3% 900; 2% July) 4% Feb 5s series C_......- 1960} 12234] 12234 122%] 15,000] 116% Jan} 123% Oct 
Union Gas of Canada....*| 13%, 13% 14 900 3% Jan| 14% July | Bethlehem Steel 6s...1998}..---- 142 143 5,000] 134 Jan| 145 #$=Mar 
Union Stock Yards....-100 eeccccleccce cccce] cocece 9444 Aug] 94% Aug | Binghamton L H & P 5s '46)------ 10644 10634] 4,000] 10544 Febj 107% Sept 
Union Traction Co.....50|------/----- -----| ------ 4% Aug} 7% Mar | Birmingham Elec 444s 1968} 9734) 97 97%) 39,000) 89% Jan; 98 
United Aircraft er Birmingham Gas 6s. ..1959}...--- 88 8844] 10,000} 76 Jan}; 90 Oct 
SS aa 14 14 14 400} 12 Apr} 22 Mar |} Broad River Pow 5s..1954| 98 97 98 000} 89 Jan} 10344 June 
United Chemicals 9m...*/------|----. -----| ------ 7 Apri 10% July | Buffalo Gen Elec 5s...1939)----.-- 106% 106%} 6,000] 105 Apr] 109 Jan 
$3 cum & part pref_...*|------|----- -----] ------ 35% Febl 52% Oct Gen & ref 58_...... a $1063 109 | .....-. 104 Apr} 108 Feb 
United Corp warrants... . 1% 14% 2 8,700 1% Apr 2 Jan | Canada Northern Pr 5s '53) 103%4| 103% 104 18,000} 1025 Mar; 105 Aug 
United Elastic Corp. .._. #)/------|----- -----|------| 8 July} 13 Oct | Canadian Pac Ry 68..1942} 11234] 111% 112%] 24,000] 109 Apr] 11644 Mar 
United Gas Corpcom....1) 74) 6% 73) 53,700) 4 Janj 9% Mar | Carolina Pr & Lt 5s...1956} 104 | 10344 104 | 47,000} 9834 Jan} 105 Sept 
lst $7 pref non-voting .*| 116 115} 118)9) 2,300) g] Jan} 120% Oct | Cedar Rapids M & P 5s.’53/.-.-.-.-- 1144 114%] 1,000; 111 Jan} 114% Nov 
Option warrants... __. 1% 1% 1%) 7,300 Jan 2% Mar | Cent Ariz Lt & Pr 58.1960} 10634] 106% 10744] 7,000) 105% Jan} 10734 Mar 
United G & E 7% pref_100} 92) 2 93 30] 86 Jan} 94 Aug 
United Lt& PowcomA..*| 6 5% 74) 51,900) 3% Jan 382 July 
Common class B_..... Meseses 7% 7% 800; 6 Jan} 9% July 
$6 conv Ist pref....... *| 55%) 52% 59%] 5,900) 29 Jan} 68 July 
United Milk Products....*| 26 25 26 100; 6 Jan} 26 #$=“Nov 
i Sen... « .sesanehteoveed 62 62 120) 43 Jan} 62 Nov 
United Molasses Co— 
Am dep rcts ord reg... £1/-...-- 5% 5% 100} 5% Jan} 6% Jan 
































For footnotes see page 2975. 
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New York Curb Exchange—Continued—Page 5 
Friday 


Nov. 7, 1936 




















BONDS 
(Continued) 


Week's Range 
of Prices 
Low 


High 


Saies 


Week 


Range Since Jan. 1 1936 





$ 


BONDS 
(Continued) 


Range Since Jan. 1, 1934 





High 








Central I!) Public mahi 
seri 1956 


4% 

Cent Maine Pr 448 BE. 1957 
C nt Ohio Lt & Pr 58.1950 
Cent Power 5e ser D..1957 
Cent Pow & Lt Ist 58.156 
Cent States Elec 58. ..1948 

5s ex-warrants...1954 
Cent States P & L 5%s ‘53 
Chic a od Elec Gen aon8 ent 


Yards 5a 
Chie Pneu Tools 548.1942 
Chic Rys 5a ctfs 1927 
Cincinnati St Ry 544s A ‘52 

series B 1955 


v de 1 
Cities Service Gas 5s ‘42 
“—. Service Gas coun 


5 
Oammate & Privat Size °37 
Commonwealth Edison— 
Ist M 5e series A... 1953 
Ist M 5s series B...1954 
Ist 444s series C...1956 
Ist 44s series D...1957 
Ist M 4a series F_..1981 
3%s series H 1965 
Com'wealth Subsid 54s 48 
Community Pr & Lt 5s '57 
Community P 8 5s_...1960 
Connecticut Light & a 








Ist & coll 68 ser A..1943 

Conv deb 6s w w.1943 
Cont’! Gas & El 56. ...1958 
Crucible Steel 5a 0 
Cuban Telephone 74s 1941 
Cuban Tobacco 58... ..1944 
Cumberl’d Co P&L 4s '56 
Dallas Pow & Lt 68 A. “oe 


es 
Delaware E) Pow 544s. 1959 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 58_.1946 
Det City Gas 6s ser A. eas 


1952 
Certificates of deposit- 
Dixie Gulf Gas 6448... 1937 
Eastern Gas & Fuel 48 1956 
Elec Power & Light 5s. 2030 
Elmira Wat Lt & RR 5s ‘56 
El Paso Elec 5 A....1950 
Empire Dist El] 5s....1952 
Empire Oil & Ref 5448_ 1942 
Ercole Marelli Elec _ 
6448 series A 
Erie Lighting 5s 
Farmers Nat Mtge 78.1963 
Federal Water Serv 54s '54 
Finland Residential Mtge 
Banks 6s 5s stpd___ 1961 


Firestone Cot Mills 58_ 1948 


Firestone Tire & Rub 5s '42 
First Bohemian Glass 7s '57 
Fla Power Corp 548.1979 
Florida Power & Lt 5s_ 1954 
Gary Electric & Gas— 
5s ex-warr stamped. 1944 
Gatineau Power ist 5s. 1956 
Deb gold 68_ June 15 1941 
Deb 68 series B....1941 
Genera! Bronze 6s8....1940 
General Pub Serv 56_.1953 
Gen Pub Util 64s A.1956 
Genera! Rayon 6s A..1948 
Gen Vending © rp 68. 1937 
Certificates of deposit. ._ 
Gen Wat Wks & Ei 58.1943 
Georgia Power ref 5s... 1967 
Georgia Pow & Lt 58..1978 
Gesfurel 68_... —....1953 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 44s__.1941 
Grand Trunk West 4s_ 1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s ‘58 
Guardian Investors 5s_ 1948 
Hackensack Water 5s. 1938 
5s series A 1977 
Hal! Print 68 stpd__.. 1947 
Hamburg Elec 7s 9 


Hambure El eat | 


& St Ry 5s 
Hood Rubber 7s 
Houston Gulf Gas 68. . 
6s with warrants. 1943 
Houston Light & Power— 
9 


53 
Ist 444s senes D_...1978 
Ist 44s series E._...19#1 














104 104 
101% 102% 
103% 103% 
100% 100% 
1102% 102% 
103% 103% 
90% 90% 
944% 96% 
67% 69 
69 71% 
74% 76% 
105% 105% 
1054 105% 


110 110% 


lll 111% 
111% 112 
112) S112 
lll 111% 
107% 107% 
106% 107 
103. 103% 
79 83% 
99% 99% 


T1128 =130 
11064 107 
106 106% 


109% 109% 
122 122% 


$106% 106% 


95% 97% 
t28 © 33 

8934 93% 
102% 102% 

98% 98% 
177 79 
104% 104% 
107% 107% 
106% 106% 
105% 105% 
t108% 110 
102% 103 
106% 107 
105% 106 


10% 12% 
10% 11% 
3% 4% 
3% 4 
103. 103 
91 92% 
85 89k 
10844 108% 
104. 104 
103 103 
874% 89% 


57 58 
107% 107% 
28. 


101% 
03% 
103% 
95 
103 34 
97% 


100 
101% 
100% 
98 % 
98 4 


96% 
127% 29% 


27% 27% 
100% 100% 
105% 106% 
102% 102% 


1104% 105% 
103 103 
104% 104% 


1,00€ 
000 

















67,000 
3,000 


8,000 
10,000 
27,000 

159,000 














——— Food 68 A...1949 
es B 1949 


5s 1947 
Illinois Central RR 6s. 1937 





Ill Northern Util 5s... 1957 

Il) Pow & L Ist 68 ser A ‘53 
Ist & ref 5448 ser B. 1954 
lst & ref 58 ser C...1956 
8 f deb 544s... May 1957 

Indiana Electric Corp— 5 


t103 «©6104 





Indiana Gen Serv 5s. .1948 
Indiana Hydro-Elec 5s ‘58 
Indiana & Mich Elec ao oF 


5s 
Indiana Service 56. ... 1950 
Ist lien & ref 58... .1963 
Indianapolis Gas 5s A. 1952 
Ind'polis P L 5s ser A. 1957 
Intercontinents Pow 68 "48 
International Power Sec— 


1952 

At AS Salt 58..1951 
International Sec 58. .1947 
Interstate Power 5s...1957 
Debenture 1952 
Interstate Public sen 


Without warrants... 
Iowa-Neb L & P 58...1957 
5s series B 1961 
Iowa Pow & Lt 44s8..1958 


t107% 108 
93 95 


1106 107% 
t110% 111 





Iowa Pub Serv 5s....1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s. ...1942 
Italian Superpower 6s_ 1963 
Jacksonville Gas 58. ..1942 


Stamped _ 
Jamaica Wat Sup 5s ‘55 
Jersey Central Pow & co 


4\4s8 series C 196 
Kansas Gas & Elec 68.2022 
Kansas Power 5s 19 
Kentucky Utilities Co— 

Ist mtge 5s ser H..1961 

64s seri 1948 


Kimberly-Clark 6s... 
Koppers G & C deb 5s. 1947) 
Sink fund deb 6443. 1950 
Lehigh Pow Secur 6s. ._ 2026 
Lexington Utilities 58.1952 
Libby MeN & Libby 5s 42 
Lone Star Gas 5s 942 
Long Island Ltg 68...1945 
Louisiana Pow & Lt 5s °57 
LoutsvilleG & E44%sC ’'61 
Manitoba Power 648.1951 
Mansfield Min & Smelt— 
7s without warrants. 1941 
McCallum Hosiery 64s *41 
McCord Rad & Mfg 6s '43 
Memphis P & L 5s A..1948 
Metropolitan Ed 4s E.1971 
Middle States Pet 644s °45 





Midland Valley 5s....1943 
Milw Gas Light 444s..1967 
Minn P & L 4s 1978 


58. 
Mississipp! Pow 5s8-.... 1955 
Miss Pow & Lt 58....1957 
Mississippi Riv Fuel 6s '44 
Miss River Pow ist 58.1951 
Missour! Pow & Lt 64s ‘55 
Missouri Pub Serv 54. 1947 
Montana Dakota wena? 


4 
Munson 8S 6s ctfs_ 1937 
Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 68 A... 2026 
Deb 5s series B_...2030 
Nat Pub Serv 5« ctfs_1978 
Nebraska Power 4 7. : 


Neisner Bros Realty fis °48 
Nevada-Calif Elec 58.1056 
New Amsterdam Gas Ss ‘48 
N E Gas & E! Assn 58.1947 


Conv deb 5s 
New Eng Pow Assn 58.148 
Debenture 5'4s....1954 
New Orleans Pub Serv— 


Income 6s series A. .1949 
N Y Central Elec 54s ‘50 
New York Penn & Ohio— 

Ext 448 stamped__1950 
N Y P&L Corp Ist 44s ‘67 


1109 110% 





N Y State E & G 4s. 1980 

Ist 5s 1062 
N Y & Westch’ eden <> 
Niagara Falls Pow5sA1959 
Nippon E!] Pow 64%s..1953 
No Amer Lt & Pow— 


4 
Nor Cont’! Util 54s-_. 
No Indiana G & E 68.1952 


1102 
$105% 107 








107% 107% 
105% 106 

105% 106% 
102% 103% 
95% 97% 


101 101% 
04 95% 


79% 81% 
80 81% 
81% 85% 
105% 106% 
11% 13 


72% 72% 
t76 = 78 
t75 75 
i08 108 
100% 100% 
74146 76% 
70 72% 


92 92% 
85% 87 


199% 100% 





106% 

107% 

106 
78M 


101 
12% 
105% 
104% 
94% 
61% 
109% 
123 % 
108% 
101 % 
119 4 
nds | 
78% 


78% 
95% 
99 


91% 
86 864 
10444 104% 





106% 106% 
103 103% 
106 106 

103% 
112 112% 


864% 86% 

94% 95 

6444 67 
107% 107% 





62,000 
15,000 


72,000 
53,000 











Feb 





For footnotes see page 2975. 
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Volume 143 New York Curb Exchange—Concluded—Page 6 2975 
Friday Frtday| Sales 
BONDS Last |Week'’s Range| for Range Since Jan. 1, 1936 BONDS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Conciuded) Sale of Prices Week 
Price |\Low High $ Low High Price |\Low High| $ Low High 
Northern Indiana P S— Standard Pow & Lt 68.1957; 80 77% 83%] 56,000 oat May| 87% Oct 
5e series C......... 1 105 | 10434 105 | 20,000) 102% Jan] 106 June | Standard Telep 54s8..1943 90 90 7,000} 46% Janj| 90 Oct 
5e series D_.. 2... 1969] 105 | 105 105 9,000} 102% Jan| 106% Sept | Starrett Corp inc 5s..1950| 21%] 29% 31%] 22,000) 29% Oct} 314% Nov 
448 series E......-. 1970) 104 102% 104%] 56,000} 98 Jan Tat $, Nov | Stinnes ‘Hugo) Corp— 
No States Pow 544s. ..1940] 103%] 103% 104 | 22,000] 102% Aug] 104 Oct 7-4% stamped_._... DG. choo 55 0S s«BB 1,000} 49 Feb| 65 #£Apr 
N’ western Slec 6a stmp1945|_____- 102 103 5,000} 100% Mar| 106 Oct 7s stamp ctfs dep- 1936 46 46 47 | 11,000) 44 #£Oct] 53 Aug 
N’ western Power 68 A. 1960) - - - .- - 76 76 2,000} 51 Jan} 78 Oct 7-4% stamped. ....1946)....-.. a eee 43 Aug) 60% Mar 
N’ western Pub Serv 5s 1957| 1034} 103% 104 | 20,000] 98% Jan] 104 Oct 78 tmp ctfs dep 1946 47 45 48 6,000} 42 Sept) 48% Aug 
Ogden Gas Se_.......  8ee 108 108 2,000} 103% Jan| 109% June | Super Power of Ill 448 ‘65} 105%] 105% 105%] 19,000] 104 Apr} 106 Jan 
Ohio Edison Ist 56....1960} 1064] 105% 106%} 32,000] 105% Mar! 107 Jan "Y | eneetines 1970] 105%] 105% 105%} 7,000} 104 Apri 106% Jan 
Ohio Power ist 56 B..1952/....-. 106% 106%] 1,000] 104 Apr| 107% Mar | Syracuse Ltg 54s....1954/----~-- t107% 108 | ...... 105 Apr} 110 Jan 
ist & ref 444s ser D_1956] 10444| 10414 104%] 11,000] 10334 Apr] 107 Mar Se series B........- = 107 107%] 7,000) 10644 Oct] 109% Feb 
Ohio Public Service Co— Tennessee Elec Pow 58 1956) 95%! 95% 96%] 40,000} 89 Jan; 98 Feb 
series C........-  —_—— 108% 108 5¢ 1,000} 108% July} 112 Feb | Tenn Public Service 541970} 83%} 80% 834/ 32,000} 77% May! 90 #£Feb 
Gs series D. . an iced 106 106%] 8,000} 10444 July] 107. May | Terni Hydro-E] 644s..1953} 61%| 60 61%} 6,000) 41% Jan) 743¢ June 
8 series E_...... idnens 106 106 2,000} 106 Apri 107% Jan | Texas Elec Service 58. 1960 10456 104% 105 | 55,000} 993% Jan] 105% Sept 
Okla Ges « Eles bs....1960 104%} 104% 104%] 18,000) 103% June] 107 Feb | Texas Gas Util 68_...1945 35% 36%] 5,000) 29 Mari 40 #£Jan 
OF RIED 102%} 102% 102%] 8,000] 101 105 Feb | Texas Power & Lt 56..1956 105% 105% 106%4| 41,000) 1044g Apr; 106% Jan 
Okla Nat Gas Aige2=21961 9344] 97% 98%] 23,000] 97% Nov] 98% Oct a 2022|.----- tl1l144 113%] ------ 104 = Jan} 11! Oct 
5s conv debs... ...- 1004} 9934 100%} 13,000] 99 Oct] 102% Oct | Thermoid Co 6s atpd.1937| 98 95 98 | 36,000; 90 July; 100 Mar 
Okla Power & Water 5s "48 924%) 92% 93 28,000} 86 Apr| 94% Jan | Tide Water Power 5s..197%| 103%} 10344 103%4| 7,000) 9834 Jan| 103% Oct 
Oswego Falls 68__.... 1941} 103 102% 103 3,000} 93 Jan| 103 Nov | Tietz (Leonard) 74s. 1946) ------ 2 a + adel 24 June} 34 Mar 
Pacifie Coast Power 5s °40/------ 106% 108 | ...... 105% Apr} 108 $$ Aug | Toledo Edison 5s. __.- 1962} 106%} 106% 107 | 23,000) 106% Apr) 108 Mar 
Pacific Gas & E] Co— Twin City Rap Tr 54s 52} 91%} 90% 91%] 90,000) 76 Jan| 91% Nov 
Ist Ge series B .__.1941]------ 120 120 7,000} 119% Jan| 121% Mar | Ulen Co— 
Pacific Invest 5aser A.1948| 99%%| 98% 994} 17,000) 98 Apri 102% Mar 6s 3d stamped... _. 1944, 39%] 39 #141 7,000; 37% July; 84 Jan 
Pacific Ltg & Pow 56_.1942/------ $1154 118 | ...... 114 Jan} 116% May | Union Amer Inv 56 A_1948|------ 101% 10134] 16,000} 100 Mar] 102% Aug 
Pacific Pow & Ltg 58..1955) 589%) 574 90%} 75,000} 80 Mar] 94% Feb | Union Elec Lt & Power— 
Palmer Corp 6@....-.. a 103 103 4 sneneu 101% Oct] 104 May Se series A......... 1954/------ 106% 106%4| 4,000) 105% Aug! 110 Feb 
Penn Cent L & P 4s. 1977 103 44} 103% 104%] 32,000} 100 Janj| 105% Sept Se series B........- 105 105 1,000} 105 Mar] 1074 May 
ain 06 106 1,000} 104% Apr| 107% Apr phe ae tape 1957| 105%] 105% 10644] 10.000] 104% Apr] 107% Sept 
Penn Electric 4s F77771971 102 101% 102 37,000} 97% Jan] 102 Aug | United Flee N J 48_..1949| 117%] 11644 117%] 26,000) 113% Jan} 117% Oct 
Penn Ohio Edison— United E) Serv 7s ex-w 1956|------ 61 63 6,000; 45% Jan) 7 June 
Ge series A x-w__..- 1950} 10434! 104%¢ 1054] 29,000) 10144 Mar] 106% June | United Industrial 64s 1941|------ 2734 27%4| 5,000) 254 May! 32%¢ Jan 
Deb 5s series B_..1959) 1024] 101 103 24,000} O84 Mari] 105% July 9 [rtm a SBT wcctel wesces 25% June| 33% Jan 
Pennsylvania Power 5s '56| 107 107 = 108 8,000} 105 Jan| 108% July | United Lt & Pow 907771978 82%} 81% 85%/102,000) 76 Jan| 92 June 
Penn Pub Serv 6@ C..147/------ 107% 107%} 1,000) 106% Febj 108% July | aie 1974; 838%!) 88% 90 36,000} 80 Jan| 97 July 
5e series D___.___.- 19§4|------ 106% 106%} 2,000} 104% Jan] 107 Aug i ae tnd 1959} 10544} 105% 105%} 14,000) 100 Jan| 106% May 
Penn Water & Pow 58.1940} 11234; 11134 11239) 8.000) 111% Sept] 114% Jan | Un Lt & Rys (Del) 54s '52| Yl%| 90% 9444)143,000) 81 Jan| 96% Sept 
444s series B__._._.1968)------ 106 34 107 5,000} 10444 Oct] 108% June | United Lt & Rys (Me)— 
Peoples Gas L & Coke— 6s series A_.......- 1952} 1144] 114 114%] 6,000) 104 Jan| 115% Oct 
cf > Ce 1981} 98% 4 98%} 86,000} 86% Jan Mar yer Yea AEG 82 85 7,000} 75 Jan| 90% July 
Peoples Lt & Pr Ge_...1979| 26 27 | 86,000; 6 Jan| 27% Oct Utab Pow & Lt 68 A. .26 22| 99 97% 9934} 11,000) 90% Jan| 103% July 
Phila Electric Co 5e..196¢| 1124 111% 11244} 8,000) 111% June] 115% Mar| 44s __........_.. 944| 100 100 +=+10!1 16,000; 9254 Mar] 102 Oct 
Phila Elec Pow 54%s_.1972/ i111 110}4 Lil} 22,000) 108% Aug Ps, July nas iets Elec 58 D. 1956/------ 105% 105%} 1,000] 105 June} 106% May 
Phila Rapid Transit 6s 1962! ------ 97 §=97%4) 3,000) 86% Jan) 98% Sept 6a series E.......-- 952]|------ 106% 106%] 5,000) 105% Apr) 107% June 
Phil Sub Co G & E 44% '57| 107%s) 107% 10796) 13,000) 105% Mar] 108% Jan | Valvoline Ol! 78_._.-- see? 100 | 100 = 100 3,000; 964% Jan} 1004 Aug 
Piedm't Hydro-El 6s ‘60! ------ 57% 55%! 6,000; 41} Jan} 75 June | Vamma Water Pow 544s '57'------ 10234 10234’ 1,000) 1004 May] 104 Apr 
Piedmont & Nor 58...1954 105%) 105% 105% 1,000) 103 Jan} 1064 Mar | Va Public Serv 544s A. 1946 101%} 101% 102 16,000) 95% Jan} 103 Aug 
Pittsburgh Coal 68...1949 ------ $106}4 10644 -.--.-- 105 May] 108 #£=Mar Ist ref 58 series B -.1950, 100%} 100 100% 10,000) 914% Jan 101 Sept 
Pittsburgh Steel 6s...1948, 105 | 105 105 6,000} 96% Jan' 105 Apr Oe ei ih Roe tan 1946|------ 9444 95% 8,000) 83% Jan' 97% Sept 
Pomeranian Elec @6..1953|------| 25% 23%] 2,000] 2044 May 27% Mar | Waldorf-Astoria Corp— 
Poor & Co @#_......-. 1939} 103% | 103%% 103%) 24,000) 103% Feb 106 Jan 7s with warrants...1954| 32)4) 29%4 3234 211,000) 17 June 32}4 Nov 
Portiand Gas & Coke 5a ‘40) 50 934 50%) 29,000; 65 June 83% Jan | Ward Baking 6s___..- 1937 ------ 102%4 102%, 1,000) 102 Oct, 107 Jan 
Potomac Edison 6s E. 1956)|------ 106% 10734) 16,000) 105% Mar, 1074 Aug | Wash Gas Light §6_..1958, 1074s 107% 107%| 4,000 1054 Mar 108 Ort 
4\4s series F__.__.. 1961|------ 107% 108 4.000; 106% Jan, 10844 Mar]! Wash Ry & Elec 4s__1951/|------ SEM. . cabal wannii 105% Aug 107 £xMar 
Potrero Sug 78 stpd__1947|------ 8534 8534} 1,000) 66% Jan} 914% Mar] Wash Water Power 58.1960) 105% 105% 106 5,000 105 Febj 107% Feb 
Power Corp(Can)4s B'59| 9934] 9956 100 | 35,000] go Jan| 100% Sept West Penn Elec 5a__. .2030)------ 105 105 5,000 99 Jan} 105% Sept 
Power Securities 6s_..1949| 101 | 100% 101 | 11,000) 978% Jan; 101 July | West Penn Traction 5s '60|------| 109% 109%/ 3,000 103% Jan) 111% Aug 
Prussian Electric fie. .1954|------ 2544 25)4| 1,000] 224% June} 32 Feb Weert Texas Util 58 A_1957| 96 94% 96 | 52,000, 885% Jan| 97% Sept 
Public Service of N J— . West Newspaper Un 68 '44| 72 70% 72% 22,000; 33% Jan| 77% Sept 
6% perpetual certificates} 155%) 138%4 140)4} 19,000) 1328% Jan!) 145% May | West United G& E5%s'55| 10634 10644 10634; 13,000 105 Mar] 106% Mar 
Pub Serv of Nor libnoits— i Wheeling Elec Co 5s. .1941/------ vee 76 cece] coccce 106% Sept; 107% June 
Ist & ref 5a.......-. 1956} 11156) 11156 1115¢] 10,000) 1085¢ Jan! 112% Sept | wise Minn Lt & Pow 58 '44/------ 107_ 107 1,000 106 Jan) 107 
5a series C_.......- 1966|------ 107 «107 1,000] 104 = Feb] :1073%4 Oct | Wise Pow & Lt 4s.... 1966] 101}4 10044 10134] 64,000 100% Sept| 101}4 Nov 
4}4s serie D_....-- 1978|------ 103% 104 | 10,000] 101% Jan) 105 Aug | Yadkin Riv Pow 58...1941| 106% 106% 106%} 3,000 106 Mar] 109 Sept 
4\48 series E__...-- 1980} 104 | 103% 104 9,000; 102 Jan] 105% Sept | York Rys Co 5s_.._-- 1937| 102%, 102% 10344| 61,000, 102% Apr] 104% Jan 
Ist & ref 4\4e ser F_1981| 103%4/ 103} 104 | 19,000) 192 Jan} 104% July | 
ms oceries I. - - ---1960 ~----- 10434 105 7,000} 1034 Apr] 106 July 
o ma-— 
4s series A._______- 1966] 105}4) 105 10534} 29,000) 105 Oct] 106% 
Puget Sound Pa L 560 ‘4 S732 4+ a te By 8674 Jan] 9654 Fob FOREIGN GOVERNMENT 
st ee 1950 ° an Jan 
ist & ref 44a ser D.1950| 8444] 8244 8434] 48,000! 7932 Jan] s914 Feb AND MUNICIPALITIES— 
Quebec Power 5s... _. 1968] 105 | 105 105 4,000] 103 = Apr} 106% Mar | Agricultural Mtge Bk (Col) 
Queens Boro Gas & Elec— 20-year 78... .-.---1946]------ 20% 21 | ------ 18% Jan) 21 Oct 
5}4s series A... _... 1952} 10634) 106 10634}; 6,000) 193 Jan] 106% Sept 20-year 78.....--«- te wemey ge RE Patan 17. Jan} 21 Oct 
Reliance Manag’t 58..1954) 101 | 10044 101 3,000) 983{ May| 104 Jan | Baden 7s...--------- 1951|------ 24 24 2,000; 20 May| 26% Feb 
Rochester Cent Pow 58 '53| °5'4) 55)a 85)4| 4,000) 74 Jan} 95 Feb Buenos Aires (Province)— 
Rubr Gas Corp 6448..1953|------| 272s 275s) 10,000; 25 May] 33 Feb 7s stamped. _......1952]------ eee Berke) 55% Jan| 73 #£Oct 
Rubr Housing 64s... 195% 25% 25% 25%} 1.000) 22% Junel 27 Feb 74s stamped __._.- 1947) 81 81 81 1,000} §7 Jan| 81 Oct 
Safe Harbor Water 44s '79|------ 106 +4 10739) 31,000) 105% Aug] 10834 June | Cauca Valley 78....-- 1948|------ $396. .D Lcceccs 7% May| 11 Feb 
St Louie Gas & Coke fe 47} 17)4) 174 185 | 17,000) 12 July} 19% Jan | Cent Bk of German State & 
San Antonio P 8 58 B__195%|------ 105 105%) 7,000) 101% Jan] 106% Sept Prov Banks 6s B_..1951|------ 24% 2434) 2,000) 244% Nov| 38334 Mar 
San Joaquin L & P 6s B 52/------ 1320 w----| ------ 124 Jan} 132 Sept 6s series A__....- 952|------ $24 8 =—6.26 4] ------ 25 May| 34 # Jan 
Sauda Falls 5e_...... 1955|------ 109% -----] ------ 107%] Sept] 110 Jan Danish 54s..--..--- 1955| 10034] 10034 100%s] 2,000} 953% Jan| 102 July 
a Pub Wks 68_._1937|------ 326% 29 | ------ 244% July} 33 Jan Die a Melee ted 1953} 9934; 9954 99/6) 11,000) 894 Jan) 100 Aue 
Schulte Real Extate— Danzig Port & Waterways 
6s with warrants...1935) 25 27% 28 3,000} 18 June} 30% Mar ee anal 1952|------ 6244 6234] 3,000] 60 Aug! 73 #£Ap- 
6s ex warrants..._.1935| 2756] 27% 28 7,000} 16 July}! 30 Feb | German Cons Munie 7s '47|------ 25 25 7,000} 18% May| 2854 Fe> 
Seripp (E W) Co 5348. 1943} we-e-- 103 103 5,000] 101% May] 1 Jan Secured 68.........1947|------ 25 2634; 11,000} 18% May] 28 Fet 
Seattle Lighting 5s. ..194¥ pesece 167 FF oceers 61 Apri 72% Feb! Hanover (City) 78....1939]------ $24 % 254] ------ 21 May! 32 Jan 
Second Int'l Sec bs....1948 100%} 10034 100%} 7,000) 98 prj] 103 Feb! Hanover (Prov) 64s8..1949|------ $23% 26 | ...... 19% May| 26% Jan 
Servel Inc 6@__......- 1948|------| 107% 107% 2,000] 105% Oct] 108 Feb | Lima (City) Peru6%s 1958} 1134} 11 11%] 13,000; 9 May! 13 Seps 
Shawinigan WaPpaie *67| 10324) 10334 103%} 28,000) 100g Jan] 1055 Mar | Marauhao 7s. _1958|------ iy sere eneces 18% Jan| 18 Ort 
4\4s series B____..- 1968|------ 103 % 103 % yee 100 Jan} 10544 Mar | Medellin 7s series E..1951|------ 12% 12%] 10,000; 9% Jan| 14% Ang 
Ist 4340 series D__.1970]--=-~-| 1034 105%4) 1,000) 10014 Jan 10534 Sept | Mendosa 74s... . ..-1951|------ $9744 100 | -.-.-- 714% Feb| 100 Oct 
Sheridan Wyo Coal 68.1947} 71%) 69 7174) 3.0001 568 Jan} 72 July | 4s stamped. --.-... 951|------ 84 11,000 Feb] 88 Jute | 
Sou Carolina Pow 58_1957|------| 9994 99% . 000} 97 = Apr! 101 = July | Mtge Bk of Bogota 78.1947 
Southeast P & L 68_..2025| 19534) 105 105%! 34,000] 191 Feb] 109 Aug issue of May 1927......|------ 20% 22%] -.---- 18 Jan} 21% Oct 
Sou Calif Edison Ltd— 11 Issue of Oct 1927.......|------ 20%4 2034; 1,000) 17% Marj 22 Apr 
Debenture 33{s_...1945| 107 | 10634 107 | 11,000) 103% Mar] 107144 Oct | mtge Bk of Chile 6s. ..1931|------ 13% 13%] 16,000] 12 Jan} 14% Jan 
Ref M 3%. May 1 1960) 109724] 107 910774) 35,000) 191 Jan] 10744 Oct 6s stamped.......- 1931|------ $3336. 86 EB cccces 12% Sept] 12% Sept 
Ref M 3%{s B_July 1 '60|------ 107 101% Wo 100% Jan} 10734 Oct | Mtge Bk of Denmark 58 '72/------ 9844 9834] 1,000) 92% Jan| 9934 Oct 
Ist & ref mtge 4s... 1960|------ 10934 109% , ‘OU0] 106% Mar] 111 Aug! Parana (State) 7s....1958| 22 204% 22 9,000} 10% Jan| 23% Apr 
Sou Calif Gas Co 448. 1961|------ 106 34 106%] 16,000) 10556 Apr] 10734 Oct | Rio de Janeiro 6148..1959| 1634) 1536 1634] 17,000) 12% Jan| 17% Jan 
Sou Counties Gas 4}48.1968/------| 104. 104 3,000) 103 Feb} 10434 June | Russian Govt 6s. ..1919|------ 1% 1%) 22,000) 1 May| 2% Jan 
Sou Indiana Ry 4s__..1951] 8296) 5296 8374) 30,000) 5634 Jan| 86 Sept 64s certificates....1919| 136] 134 134] 34,000 % May| 2% Jao 
Southern Nat Gas 68. .1944| 103%) 10344 1034) 39,000) 191) Jan] 104 = Jan ie tale pore 1921} 14%] 1% 1%] 1,000) 1 June} 2% Jan 
8’ western Assoc Tel 58 1961|------ 1024 10274) 13.000) 927% Jan] 103 Sept | 59 certificates-.--1921|------ 1% 1] 26,000 % Sept] 2% Jan 
S' western Lt & Pr 58..1957| 10234] 102% 102%} 7,000) 99 Jan] 1045 Sept ae emanate 771 ee BOERS ctéedl cances 58 Feb] 71 #£=Mar 
So'west Pow & Lt 68. .2022|------ 9734 98)a) 2,000] 91 Jan] 101%) June| 78 “ptt a UMROR: 1945|------ 5844 5834] 1,000) 49 June} 60 Apr 
S’west Pub Serv 66. ..1945|------ 1054 105%} 3.000] 100 May] 106 Oct | gantiago 78.....----- oo RE 12% 12% | 5,000] 11% Jan} 12% Oct 
Stand Gas & Flec 66.1935} 8554) 8434 83 | 34,000) 69 Jan} 901% Oct| 75................1961|------ 1234 1234] 2,000] 114% Jar| 12% Oct 
Certificates of deposit. |------ 8434 89 | 36.000) 6715 May] 90% Oct 
Convertible 66. ....1935) 8534] 843 8934] 40,000) 69° May] 90 Oct 
Certificates of deposit. |------ 8434 89)4] 33,000] 66 May! 90% Oct 
Debenture 6s. _.._- 1951} 98034) 7834 84%/159,000] 64 May] 853% Oct 
Debenture 6sDec 1 1966} 5034) 77% 8314)196,000) 6314 May] 88 Oct 
Standard Investg 548.1939] 101s] 10044 101)4; 18,000} 97° Jani 102% Feb 
* No par value 4 Defe red delivery sales not no:uded 0 year’ range. *% Under 
the rule sales not included in year’s range. fr Cash sales not included in year's 
range. 7 Ex-dividend. 
t Friday's bid and asked price. No sales were transacted during curren week. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
s Deferred delivery sales transacted during the curren week and not ncluded 
meee o yearly range: 
0 
ADoreetattons Used Above—* ‘cod,” cert ficates of deposit; “cons, * consolidated. 
eum,’ cumulative; ‘conv,’ ‘eonvert:ble “‘m,” mortgage; “n-v," non-voting stock. 
*“*y ¢ oc,” voting trust certificates: “a ar when issued “w »” with warrants 
**<-w,"’ withou warrants 



























Financial Chronicle Nov. 7, 1936 











Other Stock Exchanges 




















































































New York Real Estate Securities Exchange oe | ar | Ge be erties 
Closing bid and asked quotations, Friday, Nov. 6 Stocks (Concluded) Par) Price |Low High) Sahres Low High 

Pennsylvania RR_..... 42% 44% 578| 28% Apr! 45% Oct 

Unlisted Bonds Bid | Ask Unlisted Stocks Bid | Ask Quincy Mining Co_...-. 25 3 2 93 ul 6, 825 F % Oct 93 % Nov 

Reece Buttonhole Mach.10/_.-.-.-- 25 5 7 5 Jan 5 Oct 

Dorset ctfs of deposit. - - - - 32 ..-||61 Bway Bldg 54s...1950) 54 --- | Reece Folding Mach....10|..--.-- 2% 2% 40 1 i" Jan 3 Sept 

55 Fifth Ave Bldg 6s..1944 50 54 City & Suburban Homes... 4l4 5% Shawmut Assn tr ctfs_...* 14% 14 14% 1,372 11 ; Jan 15% July 

Oliver Cromwell ctfs....-- 8%} 10 Lincoln Bidg Corp v t c..- 4%| .-- | Stone & Webster____._... *| 18% 17% 19%] 2,192) 14% Feb| 21% July 

Pennsylvania Bldg ctfs_...| 30%) 3344||39 Bway Inc units.......-. 7 --- | Sub Elec Sec Co com....* 5 5 6 19 1% Jan 84 Sept 

2d preferred. ......... Manone d 50 51 75| 25 Jan| 53% Oct 

Torrington Co. ...<<<«<<«- *| 100 99 100% 317; 90% Jan; 104 Mar 

i Union Copper L & M...25 45c 32c 50c) 2,150 15¢ Jan 50c Sept 

Orders Executed on Baltimore Stock Exchange Union Twist Drill Co....5| 27%] 26% 27% 375| 21% June| 28% Mar 

United Gas Corp.....-.-. 1 7 6% 7% 305 4 Jan 94% Mar 





STEIN BROS. & BOYCE Upreferred 35] 40. | 40° 40°| 170] 87% Aus] 42. Feb 








; Utah Apex Mining.....-. 5 1% 1% =1% 735 ig Jan 2% Feb 

6. S. Calvert St. Established 1853 39 Broadway Utah Metal & Tunnel....1| 1%] 90c 1.25] 3,636 % Jani 1% Aug 
BALTIMONE, MD. a oa Venezuela Holding Corp. .*| - "seek 4 1 oe 1 at a a7 a — 
Md. visvil . ‘aldorf System Inc.-.-..- * % 7% 19 8 4 Jan ov 

Hagerstown, lo le, Ky. . ork, Warren Bros Co.....-.- * 10% 9 10%] 1,330) 4% Jan) 10% Nov 
Members New York and Baltimore Stock Exchanges Warren (S D) Co.......- ik 33 36 63| 21 Mar| 37% Oct 





Chicago Board of Trade and Commodtty Exchange, Inc. 











Bonds— 
Eastern Mass St Ry— 


Baltimore Stock Exchange Series C-6s.._....- eR 100 100 1,000' 90 Apr 100 Nov 




























































































Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 
Friday| Sales 
— Week's Range wale Range Since Jan. 1, 1936 CHICAGO SECURITIES 
of Prices 
Stocks— Par| Price |\Low §High| Shares Low High Listed and Unlisted 
Arundel Corp..........-. *| 18%) 18% 18% 612; 16% Apr); 22% Jan 
Atl Coast Line (Conn).-50] 43 | 41° 4335) 415] 2634 July] 4535 Oct P J FI D Vi & Gy 
Balt Transit com v t c..* 234 2% 3 258 % June 5 Feb ad ’ S a Ss O. 
ff 4st a 7 6% 7% 754 2% Jan 7% Feb Members: 
Black & Decker com....*| 30%)| 28 30% 971; 19% July; 30% Nov New York Stock Exchange Chicago Stock Exchange 
Ouse te os opcgreasny = 4 ae . +4 —_ + 4 eb New York Curb (Associate) Chicago Curb Exchange 
788 wer. an ug 
5% preferred_._.__- 100} 114 | 114 114 65| 111 July] 116 Feb 10 So. La Salle St., CHICAGO 
a Assoc com.1} 26 21% 26 1,713; 11 Jan| 27% Sept 





cocsccesess| 8 37 39% 1,295) 17 Jan; 41 Sept 
Fidelity & Deposit.... 20) 12934) 128 129%4 202} 88 Jan; 139 Oct 













































































































































Fidelity & Gu Fire Corp. 10}-~---.-.- 41% 44% 66; 39% Apr| 50 Jan 
Finance Coof AmelA--.*| 12. | 12° 12 12] (944 June| 124% Oct Chicago Stock Exchange 
Guiford Realty Pref_.._- 58 58 58 10} 50 Feb| 61 # Mar | Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 
~~ Oil pref.....- 100 18%| 1634 183%4| 3,792; 1444 Aug) 20% Jap Friday Sales 
nance— 
Ist preferred_.......- 25 12% 1244 12% 125 7% May 12% Oct Last |Week’s Range| for Range Since Jan. 1, 1936 
2d preferred......... 25 3 2% 3 273 % May| 3 #£=x™1\Nov Sale of Prices Week 
Mar Tex Oij............ 3 3 3 25 1% Feb 3% Aug Stocks— Par| Price |Low High| Shares Low High 
Mercantile Trust 63222760 251%| 251% 253% 15} 248 Apr} 262 July 
Merch & Miners Transp..*| 42 | 42 4234] 200] 31 Jan| 45 Oct | Abbott Laboratories— — 
MononW Penn PS7%pf25!_...-- 27 27%| 270) 2334 Feb| 28 Aug| , Common (new)----..-- 55%} 54 = 55)¢) 1,400) 5034 Oct) 5716 Aug 
Mt Ver-Wdb Mills — Adams (J D) Mfg com...*/...--- 18% 19 130| 15 June; 21 Sept 
Preferred..._.__..... 100! 70 693% 70 43| 40 Apr| 75% Oct aoe ete tee 5 9% $8] 93% 1,850 5% Jar 9% Sept 
New Amsterdam Cas....5| 155%| 155, 164] 1,162) 9% Apr| 17% Oct | Allied Products Corp— 
Owings Mills Distillery_21/ 1s4| “1%¢ “16¢| 11;100 1° Oct] 2” Aug | Common.-...-..-... 10} 2194) 31 = 2196) 1,050) 2196 June! 31% Ost 
Penna Water & Pow com.*| 9254| 9244 9244] | 72] 87. Jan| 98 July | , ClassA------------. Sea SS a ae oe ee 
Seaboard Comm'icomA10| 12 | 12 12 B89 Fedl 13 Gaps | Smet PubGerv Copel. 100) Sh) Se Ole ee ee eel a 
U & Fidelity & Guar ....2| 28%] 27% 2854] 2,079| 13% Apr| 29% Oct | Armour & Cocommon.-.5) 5%) 574 574) 1,950) 4% June) 7% Jan 
Western National Bank-20| 3534] 3534 3534] | 61] 34 Jan| 3634 Apr | Asbestos Mfg Cocom--.]) 3%) 3 = 37g) 2,000) 2% July! (5% Jap 
Associates Invest Cocom.*} 60 57 6044; 1,100) 27% Jar; 60% Nov 
Bonde— - Automatic Products com.5| 10 9 10 2,800 7% Feb; 11 Feb 
Baltimore City— Automatic Wash conv pref* 1% 1% 2% 100 14% May 5 July 
4s 2d water serial..1947|__-_-- 112 112 | 1,200] 112 Nov| 112 Nov | Bastian-blessing Cocom.*| 1734] 16 1734] 4,950) (644 Jan) 1794 Nov 
Balt Trans 1 » Bendix Aviation com....*| 30 28% 30%; 1,100}; 21% Jan} 32% Oct 
t Transit 4s flat_.1975| 39%4| 39% 4014] 36,500) 15% Jan| 41% ‘ct 
A 6s flat.......... 1975|...... 46 46 3'100| 17 Jan| 48 Oct Berghoff Brewing Co..-.-.1/ 11%] 11% 12%) 1,850 7% Jan) 14% July 
B b3..-.---.--22.1975|----.-] 10034 100%] 2,500] 84 _Jan| 100% Nov | Binks MIE CO 0 conw pee s|------| 974 335°| 9.200| 22% Aprl 35% Nov 
ly augblin Inc cap- A pri TOV 
Wash B & A 5s flat-..1941 - ----- 974 _9%" _6,000 S May 97% _Aug Borg Warner Corp com_1/}...__- 83 87 ‘ 350} 64 Jan; 87 Nov 
n 7% pre i cate oie ee 110% 11034 30} 107% Feb} 1114 Mar 
a : . - 7 
Boston Stock Exchange Brown Fence & Wire | 22° 22° | = 100] 16% Jar) 23° Aug 
Oct. 31 . : : : . . 0 eae ee 1} 10 9 10 500 944 Nov! 10% Nov 
31 to Nov. 6, both inclusive, compiled from official sales lists Bruce Co (E L) eom...-- ° 1982 18" 19% 4,900} 11% July 19% Nov 
Friday Sales Bucyrus Monighan cl A..*/__.__- 33 33 10; 32 July; 33 May 
Last |Week’s Range| for Range Since Jan. 1, 1936 | Butier Brothers........]0| 14 13 144%4| 16,650 7% Jan; 14% Oct 
Sale of Prices Week Castle & Co (A M) com._1U/____.- 256 56 100; 38% Jan) 58% Oct 
Stocks— Par| Price |Low High| Shares Low High pear Cold Storage cm 20} 13 13 13 70; 13 #£Sept) 17 Feb 
entral lll Sec— 
Amer Pneumatic Service— OE SS 1 1 1 15 2,700 1 Jan 2 Feb 
ce gaee sane CS Oe as on »1% ah = BS. guty ws gtd — srotesred sonehoen ° 1382 rf: 1882 2,600; 12 July 1304 Nov 
et preterred.........-80)...--.- ay an ent Il] Pub Serv pref...* 3 1, aD y 
Amer Tel] & Tel_...--- 100} 181%| 177% 182%| 2,328) 149% Apr} 182% Nov | CentralS W— - — * 2s vas Dd : tes 
Boston & Albany-...--- 10€| 157 154% 157 245| 117% Jan] 157 Oct 0 Ee ] 34 25, 33%} 58,100 1% Apr 3% Feb 
Boston Elevated... -.- 100} 67%| 67% 68 477| 65 May; 70 Feb Prior lien preferred....*/_____- 83 91 130; 49 Jai; 97 Sept 
Boston Herald Traveler..*| 294) 29 30 776; 28 Oct} 31% Sept Pens datoconeeses *| 657 53 5934 620; 20% May! 68 Sept 
Boston & Maine— Centra) States Pr & Lt— 4 
| i 8% 8% 38 5% Apr; 10% Jan eas SOE 16 16% 40 8 Jan; 22% Feb 
Preferred stamped... -.100/....~- 6% 6% 15 3% Jan 81% Feb | Chain Belt Co com..-_--- *| 63%) 763 63% 2380; 35 Jan| 63% Nov 
Prior preferred---—--..- 34% 35% 227; 17% July| 41 Feb | Cherry Burrell Corp com.*}_.___ 67 6934 110} 40% Jan| 69% Nov 
Class A Ist prefstpd.100; 11%} 11% 11% 110 4% July 14% Feb | Chicago Corp common..-.* 534 5 5%| 37,000 4 Apr 6% Feb 
Class D Ist pref..-.-- 100} 16 16 16 15 9% Jan; 18 Feb Peseesesasececcosntes *| 54 50% 54% 1,750| 43% Apr 544% Nov 
Boston Personal Prop Tr.*| 14%| 14% 14%| 425] 12% May| 15% Jan . Bes 
Brown-Durrell Co com...*/---.--- 4 4 45 2% July 7 Jan | Chicago Flex Shaft com..5| 55%| 54 5644} 1,650; 33% Jan; 57% Oct 
Calumet & Hecla_...—-. 25} 15%) 11% 16%) 7,327 5% Jan| 16% Nov |] Chic& NoW Ry com..100)_____. 334 334 50 2% Aug 4% Feb 
Cliff Mining Co...... _- 25 2 i_— @ 370 % Feb 2 Nov }; Chicago Rivet & Mach cap*/______ 31 32% 160}; 25 Jan| 34% Apr 
Copper Range.....-..-- 25; 11% 8% 12 8,946 6% Jan; 12 Nov | Chicago Yellow Cab Co..*| 26%] 26% 27% 200; 19% Jan; 32 Oct 
East Gas & Fuel Assn— Cities Service Co com... * 4 3% 44 12,500 2% Mar 4% Oct 
SE nahdsen6see0es 4 Oe 6% 7% 43 3% Jan; 11% Mar | Club Aluminum Uten Co.* 1% 1% 1% 250 1% May 3% Jan 
4%% prior pref... 100} 65%| 65% 67% 170; 60 Jan} 85 Jan | Coleman Lp & Stovecom_*| 33 33 33 50; 30 Sept; 38 Feb 
6% cum pref........100} 55 52 55 239; 414% Jan} 83 Mar | Commonweajthidison_100} 1114] 108 112 2,100'| 96% Jar! 116% #£Oct 
gy =k st Ry— -_ . ‘ a 1 3 3% A pe —— Ind Gasescap*; 44 42 44 ‘700 41 Sept; 72% Aug 
Spaseéavecsod ele cccen 2 aD r ‘onsolidated Biscuit com _! } 3 
pretuee i Te eRE Ts 100 ‘eee 1H r 7 +; 15) 383 Jan| 62% Ape Consumers Co— 1024} 1076 1034) 1,500) 10 Oct| 1194 Aus 
tt! Dicvuknoocantiitices suas 4 1\% 50 81% Feb} 18 May Ree ee 5 8 60€ une 1 Feb 
: Adjustment.......- 100 4 4 5 3,400 3 Feb 7% Apr 6% prior pref A_--.-. 100 th... est 7* 310 5% oo 1214 Feb 
Fastern SS Linescom....*| 13%] 13 13% 325 84% Jan| 15 #£=July | Continental Steel bref..100 ae 98 99 40} 97% Aug! 117% Jan 
Economy Grocery Stores.*} 23 18% 23 248; 16 May! 23% Mar SE, tte deenoa nuk 26%; 26% 26% 200} 264% Nov; 47 Apr 
Edison Llec Illum..-.-- 10€ 159 15644 160% 965) 155% Jan| 169 #Mar | Cord Corp capstock.-.-- 5 4ly 4 44%) 6,750 3% Aug 8 Apr 
Fmp!oyers Group. --.- 22 22 224 745| 20 Apr| 27% Feb | Crane Cocommon-.--.--.- 25) 4316) 42 43%; 1 '250| 24 Apr| 44% Oct 
GeorgianInc(The)clA pf 20 a 1% 1% 40 1 Feb 1% Jan De, (Gb tne we 100} 139 133% 139 '180| 120 Jan} 139 Nov 
SE Sn so weenie etee 13 11 13% 840 54% Jan| 134 Nov | Cudahy Packing Co prefl00} 1051%4| 104% 105% 26C; 103% Oct} 110 ~ Jan 
Gillette Safety Razor-- _ 15%| 15% 16% 707; 13% July| 19% Feb | Dayton Rubber Mfgcom.*| 19 17 1934; 3,450); 10% Jan! 19% Nov 
Hathaway Bakeries pref..*| 58 57 60 215| 26% May; 60 Nov Cum class A pref... .35) 31%) 31% 31% 300}; 19% Jan} 3238 Oct 
oO? en O] ewccee 9 i) 100 5% Jan} 11% Sept | Deep Rock Oilconv pref__*| 28 28 28 40} 10 Feb; 28 ’ Nov 
- 3 See eae ° 1% 1% 1% 90 1% May 2% Jan | Decker (Alf) & Cobncom!0} 10 10 11 500 4% Jav} 11% Oct 
Helvetia Oi] Cot c......- ——— 70c 8 70¢ 75 40c July| 1.75 Aug i ie aeaa Ree 90 90 10} 50 Jan! 90 Nov 
Int] Button Hole Mach..1/------ 26 26% 85; 16 Jan} 27 Oct | Dexter Co (The) com._..-.5 19% 18% 19% 100 9% Jan 19% Oct 
Isle Royal Copper Co. ..25 2% l% 2% 897 4 dwJan 2% Apr | Dixie-Vortex Co com....*| 19%] 19 19% 650; 18% July 21 June 
Loews Theatres (Boston)25| 17%| 17% 17% 372 9% Jan 7% Nov SS *| 39\%| 39% 3914 200; 38% May| 41% June 
Maine Central com....100/}...--- 12% 12% 100 7% Jan} 18 Mar | Econ Cunnghm Drug com © *; 18 17% 18%] 1,700}; 16% Jan} 20 Mar 
5% cum pref..._...- 100} 35 | 35 36 15| 18% Jan| 45  # Mar | Eddy Paper Corp (The)..*| 27 27-27 ‘100; 23 Apri 30 Jan 
Maes Utilities v t ¢.....-. _, oar 2% 3 371 1% Jan 3% Feb ; Elec Household Util cap- 5 113%; 11% 12%); 4,500); 11% Nov] 18% Jan 
Mergenthaler Linotype. *| 55%) 54 56 146; 38% Jan; 56 Nov | Elgin Nat Watch Co_..15| 42 40% 42 "300 27% Jan} 43% Oct 
New England Te! & Te] 100} __---- 131 132% 122} 117% Mar| 13254 Nov } FitzSim « Con D&D com * 17%| 17% 17% 150; 16% Jan; 23 Apr 
New River Co pref. __-- 100;.--...| 80 85 178| 73 May! 8:7 Jan | Gardner-Denver Co com.*| 56%| 54 56% 130} 39 Jan}; 60 #£=July 
NYNH &H RR (The) 100 4 3% 4% 293 2% Apr 5% Feb $3 cumul conv pref... -.- 20; 64%! 63 64% 300; 62 Oct] 64% Oct 
BIGStR Busts. .ccccce 65c 30c 85c| 29,054) 25¢ Oct 85c Nov | General Candy Corp A...5| 17%| 174% 17% 25C; 114% Jan; 18 +# Sept 
ee ii)--“i00 st Bry: iS ant io Jan aoe -_ = Household Utiti— 
Olony RR.....-.- ‘ 16 Oct} 7 ar ommon (new) -.....- +; 11 10% 12 14,300 7 A 14 Au 
Old Dominion Co-.-...-- 25 1%] 1% %1%| 6525) 56ce Jan| 1.75 Apr | Godehaux Sugars Inc— “ “a 1M ‘im on oe 
Pacific Mills Co. .......-. Nee 27% 27% 100' 14% May’ 27% Nov |) Se a 30 30 150 844 Jan’ 32% Oct 












































~~ For footnotes see page 2980. 
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Sale of Prices Week 1 
Stocke (Concluded) Par| Price 4 seal Shanes Huh Members Cincinnati Stock Exchange 
Active Trading Markets In 
Goldblatt Bros Inc com..*| 42%] 40 42%4| 2,600) 22% Jan) 46 #£Sept 
Great Lakes D & Dcom-.-.*} 29 2844 29% 600} 26 July; 33% Apr 
Great lakes D & Deom--*| 20 | 2814 294/  ‘go0| 26° July! 3834 Apr Cincinnati and Ohio Listed and Unlisted Securities 
Harnischfeger Corpcom.10} 15 15 16 140 9% Jan; 17 Apr 
Heileman Brew CoGecap.1| 11 10% 11 550} 8% Jan) 13% Apr B A L L | N G BE R & C O 
— Ned E) pref. ..... 25 931 “4 7% Oct e 
‘ithout warrants... 23 23 100; 20 Feb 
Hibbard-Spenc-Bart com25 sainth dita 3080 HS, 10} 30 " ay| 39% Oct UNION TRUST BLDG. CINCINNATI 
Horders Inc com. ....... 154%; 15% 15% 50; 11 Apr} 17 Sept Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Hormel & Co (Geo) com is 19 19 19 100} 16% May| 22 Jan 
Houdaille-Hershey cl B..*| 30 284% 30%] 1,650) 22% May| 32% Mar 
Ulinots Brick Co.---.-- 25] 12%%| 11% 12%] 2,200/ 8 May| 12% Jan Cincinnati Stock Exchange 
[ll North Utilities pref.100} 109 109 109 80; 100 Feb; 109% Jan 
Indep Pneu Tool vtc....*| 64 63 64% 140| 60 July! 68 #.£Feb | Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 
Interstate Pow $6 pref...*)....-.- 21 21% 130; 14 Sept}; 24% Mar 
Iron Fireman Mfg vtc...*| 2734| 263% 27%| 650| 24 May| 31 Feb Friday cares 
Jarvis (W B) Co cap.---- 1] 243%| 223% 24%] 6,900] 18% Fep 24% Nov Last |Week’s Range| for Range Since Jan. 1 1936 
Jefferson Elec Co com_...*|...-_.. 43 43 50| 31% June| 44 Aug Sale | of Prices | Week 
Kalamasoo Stove com...*| 46 45 46 230} 39 Sept} 70 # =Mar Stocks— Par| Price |Low High| Shares Low High 
atz Drug (o com-..-.--- 1} 47 46 473 1,850} 32 Febj 48 Oct 
Kellogg Switchboardcom10| 12% 12 th 1,800] 4% Apr| 1334 Oct | Aluminum Industries....*) 9 9. enw 60; 9 Oct) 13% Mar 
Ken-Rad T & Lamp comA* 17% 17% 18\% 850 10 Apr 18% Oct Amer Laundry Mach... .20 24% 24% 28% 426 19% Jan 28% Nov 
Ky Util jr cum pref_.... 50 736 06=— 41% 110| 345% Feb| 4344 Aug | Amer Prod part pret.-.-- 9%) 9% 29% oo; 6S) (Aus! 11 (Zan 
6% cumul pref... ie linen 8054 80% 50| 76 May| 90% Aug i——_i-" ----- : ------ 3% 3s ais +7 — 4%: yn 
Kings Brew cap...-.1} 24| 2% 2%| 550| 1 Jan| 3% Mar | Burger Brewing--.....--*|------ D 
eaten | ve od ot intel lee ee tel a i 
La Salle Ext Univ com_-_5/.....- 1% 1 10} 1% Sept] 3% Jan mp Coated ....---- 54 98) 19% Aug) 26 t 
Lawbeck 6% cum pref. 100 a a 3a 50 ons? Fab os” May Ist preferred.......-. | ee 105% 105% 101} 102 Apr| 105% Oct 
Leath & Co com........*/...... 7% 8 520 3% Jan 8% Oct | Churngold.--.-.-.-..-.-.-- *) 13%] 12% 13% 60; 12% Apr) 17% Feb 
Libby McNeil & Libby _2i0 934 94% 9%] 1,550/ 7 May!) 11% Jan | Cinti Ball Crank pref----*|--__-- 3% 4 105 1% Jan; 4% Feb 
Lincoln Printing Co— Cinti Gas & Elec pref..100} 108%| 107% 108 102} 1005 Jan} 108% Oct 
I 11%} 11% 11%] 3,400 7 Jan| 13% July Cinti Street Ry.....-.-- 50 8% 8% 68% 432 5% Jan 9 Sept 
$3% preferred._......*| 44%| 44% 4414 60| 35% Jan| 50 July | Cincinnati Telephone..-50) 94%4) 95 100 53) 85 Jan; 100 Nov 
Lindsay Lt & Chem com. 10 4 3% 4 1,000 3% Oct 6% Jan Cinti Union Stock Yard-..*}.....- 23% 24 47 20 Mar 25 July 
Lion Ol! Refining Cocom.*| 14%] 14% 15 600| 7% Jan| 15% Sept | Coca-Cola A-----.-...-- *|------ 994 100 35; 44 Jan) 100 July 
Loudon Packing com....*| 632; 6% 6%] 600) 6 Ort; 8% Feb San & Dei o----- 20/------ on an’ - R 3 — M4 Sent 
Lynch Corp com........5|--..--| 38 3934] 300) 34 Jan} 54}6 Feb | SOREN S DON. ~-------- looen-- a 
Fae Vetp Come . 5 8H = an | " profurred........... Siliccans 110 110 10| 105% May| 114 June 
McCord Rad & Mfg A__.*|-.---- 8 230| 33 Apr! 50 #£=Nov | Formica Insulation..-.--- of Pee 20% 20% 117; 18 Aug) 25 Jan 
McGraw Electric com...5| 4094; 3934 403 1,1 an} 40 Oct 
saethony-Bioeve kdae naa 3] Stel Se” Briel asl be denel Gs” Aue | Gibeen Att............. +} 31 | 31 31 153] 28  Jan| 33% June 
Manhatt-Dearhborncom .*| 2%| 2 24%| 1,370; 1 July}! 3% Jan | Goldsmith..........----  Dtiats 8 8% 85) 7 «Jan; 8% Oct 
Mapes Cons Mtg Corp cap*|------ 21% 21% 100} 20 Aug) 27% Mar | Hobart A-----.-.......").....- 48% 50 158; 40 Feb; 50 Aug 
Marshall Field common..*| 21%! 1934 21%] 14,500| 11% Jan| 21% Nov | Julian & Kokenge-------*/------ 27% 28 61) 23 Jan; 30 Oct 
Mer & Mfrs Sec cl Acom.1| 6%| 6% 6%| 25500/ 5% Apr| 8 Jan | Kahn.............-.. 100}--.-.. 11% 11% 50; 11 July; 14 July 
Metrop Ind Co ctfs___.._.|------ 27% 27% 20| 18 Jan) 29% Aug | Kroger.........--.---.--- *| 23 2444 25% 64; 1934 July; 27% Jan 
ens © Tees SUR. ne eth oe ae co ce ee “Feb 
al ot a tah hiineeds 33 y : une R~ -- ean---- . 
saa 7, me oe a er he Meteor. ------------- 5{| 17%| 173 18 25| 6 Jan} 18 Nov 
Middle West Corp cap_..5) 13%! 12% 13%! 34,650 7 Apr} 13% Oct vas otor......-----20/---~-- 9 ay une 
Stock purchase warrants} 5%| 55, 6%| 5,700| 3% July| 7% Feb | National Pumps-----_--- 7 ae lo 250; 3 Feb) 10 Nov 
Midland United Co— Procter & Gamble-.-..-..-.- *| 52%] 51% 53% 183} 40% June! 53% Nov 
(en ane * 4 4 | 1,750 % Jap % Oct 5% preferred.....-.- BGlescbes 116% 116% 1} 11634 Sept} 120% Feb 
Conv preferred A__.-.-- * 9 8 9%; 1,000 1 Mar; 15% Sept 
Midland Util 7% pr Wen 100 6 6 7% 30; 1 £=Mar| 12 ~~ Sept | Randall A--......-....- *| 26 26 =. 26% 20; 16 Jan; 27% Oct 
6% prior tien. _.....100/--..-- 6 6 10/ 1% Jan| 10% Sept |_ B------------------- *| 12%) 12% 12% 813) 434 Jan}; 12% Oct 
7% preferred A__..- 100 RINE 5 7 160 5, Feb 7 Nov | Rapid.---.-------------*| 37 37 37 70; 25 Aug; 48% Jan 
Miller & Hart conv pret..*| 6%4| 6 634 220} 3% Jan| 11% Jan | Rike-Kumler------..-.-- *)------ 320-32 56| 2634 Apr) 33 Sept 
Modine Mfg com__.._..- 46 45% 300| 38% Jap! 55 Feb | US Playing Card...-..-.- 10; 33%| 33 33% 65| 26% Sept; 35% Feb 
Mvuroe Chemical Co— US PUEIIRS - cescccecces Mececce 5 5 188 3% Sept 8% Feb 
NS *| s%| 8% 8% 200| 6% July! 10% Jan Preferred --_~-......--- 50}------ 21% 21% 10' 13% Sept! 28% Feb 
Muskegon Motor Spec A.*| 2644) 2544 26% 300; 17 Jan; 264% Aug 
eee ey Springfilled com*|} 22 ashe 30% _ 4. = 25 Bn - . “ ‘as 
ational Battery Co pref. *|------ 60 pri; 33 ay Oh L d d U | d S 
a Gypsum cl A com. _5 ot? 136 aK : 400; 38% Jav| 65 Feb 10 iste an n iste ecurities 
ationa! Leather com. ..10 1 1 ,650 1% Jan 2% Jan 
Natl Pressure Cooker Co-_2/-.-.---- | fee 50| 13 July}; 18 Oct Members Cleveland Stock Exchange 
Nat Rep Inv Tr conv pfd. * 84 8 814 210 5% Jan| 10 Feb 
Natl-Standard Co com...*| 484; 46344 48% 200| 32% Jan) 49 #£Sept 
Nationa! Union Radio com] | --.---- 1 1 450 Jan 1% Feb 
Nobiitt-Sparks Ind com_.*| 39 37 3934) 2,950) 26 Apr; 34% Nov & 
North Amer Carcom....*| 5)¢| 54 5% 450} 3% Jan) 7% June co. 
Northwest Bancorpcom --_*/ ..---- 10 104; 1,150) 7% June; 14 Jan — 
+ ea ie Eng Cocom..*| 2844} 28% 28% 150} 15% Japv| 30% Sept 
orthwest Utii— 
7% preferred. ....-- 100| 3554] 35%4 40 2101 7% Jan| 49 Sept Union Trust Beliding, Cleveland 
7% prior lien pref...100| 62 62 62 30} 25 Apr| 76% Sept Teiephone GHerry 5050 AT &T CLEV 565& 566 
Parker Pen Co com.-.-.-- lu} 29 29 30 600; 19 Apr; 30- Nov 
Peabody Coal Co B com_.* 3s" gi? ao’* 4,440 x +, — 2 \% 7 ' 
% preferred....... 100 50 an; 38 e oc 
Penn Gas & Elec Acom..*| 17 | 16% 17 150| 16% Oct| 22% Apr Cleveland Stock Exchange 
Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 
Perfect Circle (The) com _*/--.-.--- ap 37% 50} 32 Apr! 41 Jan 
Pictorial Pap Packagecom5| 7 6% 7 400} 6% Oct] 7 Oct Friday Sales 
Pines Winterfront com... 5 44 4% 4% 800 24% Mar 5% Sept Last |Week’s Range| for Range Since Jan. 1 1936 
Potter Co (The) com._...-. 4% 4 456 900; 2% Jan 5% Apr Sale of Prices Week 
Prima (‘o com.......... * 2 1% 2 1,750 1% Sept 6 Mar Stocks— Par| Price |Low High| Shares Low High 
Process Corp com_...-..-. *| 43% 444 5 1,250; 1% May; 5 Oct 
Public Service of Nor i— Airway Elec Appl pref. 100 30 30 30 25) 25 Mar; 40 Mar 
i eat 77%| 75% 77% 450| 49% Apr] 85 Oct | Apex Electric Mfg--.-.--- 40%) 393% 40% 575} 1134 Mar| 42% Oct 
Ce 76 76 50} 49 May; 8234 Oct | Akron Brass-........----- 134%} 12% 13% 147; 12 Sept} 13% Oct 
6% preferred..____. 100} 11644} 116% 116% 150) 103 Jan} 120 Aug | Clark Controller......-.-.- 7 22% 27 615) 21 Oct; 27 Nov 
7% preferred... ...-. 100} 11844] 11844 1184 10} 11244 Jan| 123 Mar | City Ice & Fuel--------- (oe 18% 18% 25, 1544 Jan| 19% Feb 
Quaker Vats Co— Cleve-Cliffs Iron pref...*| 92%) 92 934%} 1,040; 54 Jan} 95 Oct 
th RR *| 124 123 1251 470| 115 June} 140 Jan | Cleve Elec Ill $4.50 pref. -*)...--.- 110% 110% 10} 107% Mar; 112% Sept 
Preferred. ........- | eli 14414 148 40| 141% Oct] 150 July | Cleveland Railway....100| 63 62 63 93} 613% Jan| 74 July 
Raytheon Mtg— Ctfs of deposit... --- 100; 63 60 63 281; 59% Jan! 73 July 
Common vtc_.._..- 50c 3% 3% 4 1,050 2% Jan 7% June | Cliffs Corpvtec.-.-...-.-- *| 35 33% 3544} 4,316; 17 #+£x.\July| 35% Nov 
6% preferred v t c__.-- 5 lk 13¢ 15%} 1,300 1% Nov 3% Feb | Commercial Bookbinding -*}------ 3 24 215 654 Feb} 24% Oct 
Reliance Mfg Cocom_..10| 2834} 28% 29%} 1,400} 11 May! 30% Oct | Cooper Bessemer Corp..-*| 21354) 21% 21% 13} 2134 Nov; 21% Nov 
Preferred........-.- 100} 108 108 108 100} 108 Feb| 109 Apr CR BONE Acccanccsduwe *| 5534) 55% 55h 33} 5534 Nov; 554 Nov 
Sangamo Electric Co____. hE 6644 69% 350} 35 Jan| 69 Nov | Elec Controller & Mfg..*| 64%) 64% 65 45| 45 May] 70 Jan 
Schwitzer-Cummins cap..1| 2744] 24 2734] 2,850) 18% July| 2734 Nov | Faultless Rubber. --..--- , BERG 30 =. 30 70| 25 July| 353% Jan 
Sears Roebuck & Cocom.*| 97%| 97% 97% 50} 65% Feb) 97% Nov | Foote-Burt---.---------- *| 15%) 15 154 106; 10 Jan} 16 # Aug 
Signode steel Strap com_.*| 15%| 15% 15% 80 2 Apr| 16 Oc Greif Bros Cooperage A. *|_.---.- 55 55 80; 36 Jan} 55 Oct 
Preferred............ 30 wet Ts. Sips 3244 32% 10; 26% Aug!) 33 oe. | DD PO. scesecequshee 5} 27 27 28 502} 1934 Mar; 28 Nov 
Sivyer Steel Cstgs com. 24 4° 24 50} 15% Jan| 28% Apr eager anaes "RPE 107% 107% 10| 104 Aug! 107% Apr 
Southwt G & E7% pref ido 10444| 104% 104% 10} 99 Feb| 106 Sept | Harbauer-------------- *| 1644) 16% 16% 225); 15 Oct; 26 Mar 
S’western Lt & Pow RE ee 88 90 130} 61 Feb| 93 Aug | Interlake Steamship - - - - - _, 57 57% 72| 34% Jan; 58 Oct 
St Louis Nat Stockyds ~d s4 84 86 20; 7934 ,Jan| 91 Mar | Jaeger Machine-.-.-_...--- *| 29 29 29 20; 10 Jan} 29 Nov 
Standard Dredge— Kelley Island Lim & Tras-_*|_..--- 25 25 50; 19% June| 28 Oct 
* 43% 454; 4% 350 3% Mar 7 Apr | O Lamson & Sessions ---.-* 8 % 84% 8%! 1,130 3% Mar 9% Oct 
Convertible preferred - . 16% 16% 16%4 700 12 by June 18% Feb McKee AG Class B...-.- * 34 ly 34 34 lo 125 20 %4 May 35 Oct 
Storkline Fur conv pref.25}------ 84 8% 50 5% June} 10% Jan | Medusa Portland Cement *; 34%4| 334% 34% 760; 15 Mar; 36 Oct 
Swift International. ....15)..---- 314 32% 700| 28% Apr} 35% Jan | Monarch Machine Tool-.-.*|..---- 24 24 22} 16% Mar} 25 Aug 
i GF ainsi ncaneocese 25| 23%) 23 23%| 3,620} 20% Apr! 25 Jan | Murray Ohio Mfg--.----- *| 30%| 30% 31%) 2,555) 1834 Apr| 32 Sept 
Sundstrand Mach ToolCo*; 23%)| 21 23%| 1,850; 18 Aug|; 24% Oct 
National Refining - ...-.- 25 8 8 200 5 Jan 9 July 
Thompson (J R) com...25} 10%| 10% Ii11 650 8% Jan| 12% Feb PROGR... caceccnen 100; 104 103 104 91 5 Jan} 112 Sept 
Utah Radio Products com_* 35% 3% 4 1,050} 2% Mar 4% Sept | National Tile----.------ *)-2---- 5% 6 142} 4% July; 12 Jan 
Util & Ind Corp. .....-.- | Sees % 1 450 % May| 2 #£Jan/| National Tool-_-------- Di diinives 1% 1% 250 le Aug] 4% Feb 
Convertible pref.....- * 3% 3% 3% 850 2% May 5% Jan | Nestle LeMur Cum Cl A-*j-_..-.-. 1% 1% 300 1% Oct 4% Feb 
Viking Pump Co com....*/-.---- 22 22% 50} 15% Jan| 24 Feb | NineteenHund.Corp Cl A® sails dadinas 29% 29% 90| 29% Nov} 30% Jan 
Wahl Co com...-.-.----- * 5 5 5% 520 4 Apr 6% Jan | Ohio Brass B-.--.-.-------*|------ 45 47 570| 27 Apr} 47 Nov 
Walgreen Cocommon..-..*| 37 36 37 800} 30 Apr 7 # =Nov 6% cum pref......-- i00 104%} 104% 104% 360| 104% Nov} 106% Sept 
Wieboldt Stores Inc com_*| 2044} 20% 20% 200; 16 Apr} 22% Jan | Packer Corporation..-.-.-.- *| 20 20% 20% 100 9% Jan; 21% Oct 
Williams-Oill-O-Maticcom*; 13 12 134; 1,700}; 10 Mar! 16 #£=™July | Patterson-Sargent --.-..-.-.- *| 25 25 25% $275) 17% July 7 Jan 
Wisconsin Bankshares com* 634 6% =606%4 600 54% Jan 8% Jan | Peerless Corporation ---.-.- ee 2% 2% 75 2 Oct 2% Nov 
Woodall Indust com_-.-_.- 2} 13%| 13% 13% 450} 134% Nov] 13% Nov | Richman----.-..--------- *| 5944) 55 59%) 1,236) 54 Aug) 68 Feb 
Zenith Radio Corp.com..*| 40% 8 41%| 5,350) 11 Jan} 4134 Nov | Seiberling Rubber- ..--.-- spine 2% 3% 790 2 Jan 4% Feb 
8% cum pref......-- lbsrocce 25 25 37 8% Jan} 25 Feb 
Bonds— SM A Corporation. -.-.-.--. 1} 17 16% 17 485; 14 May; 19% Feb 
Chic City Ry 1st m 5s_1927|-...-- 8 79 {$15,000} 78 Oct} 79 Nov | Upson Walton.-.-.-.-.-.---- 9%| 9K 9% 800; 9 Oct; 10 Oct 
Chicago Ry 5s B_---.- 1097|...... 10% 10% 000; 103% Nov} 12 °&#Apr | Vichek Tool_-.-.-.------- Tess 16 16% 115} 9 May; 17 Oct 
lst mtge 5s ctfs....1927/-_---.-.- 824 82%! 2,000 0 Apr} 82% Nov ! Weinberger Drug Inc..-..*' 18 17% 18 150' 17 Jan' 19 June 








For footnotes see page 2980. 
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New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone Randolph 5530 


Members 


DETROIT 


WATLING, LERCHEN & HAYES 


New York Curb Associate 
Chicago Stock Exchange 














Members 





Pitteb 


New Yor 
UNION BANK BLDG., 
Tei Court-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


H. S. EDWARDS & CO. 


h Stock Exchange 
Ourb Exchange (Associate) 


PITTSBURGH, PA. 
A. T. & T. Tel. Pitb-391 


NEW YORK 








Detroit Stock Exchange 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 

Auto City Brew com. .-... 1 1% 1% 1%! 1,805 1% Oct 3% Feb 
Baldwin Rubber com....1} 12 11% 12%| 6,044 9% July} 14 Apr 
Burroughs Adding Mach. *}_..__- 31 31%| 2,516, 25% May! 33% Oct 
Capital City Prod com...*| 16 15 16 400; 14 Aug; 24% Jan 
Chrysler Corp com....-.. 5) 135 134 135 710| 86% Jan] 135 Nov 
Consolidated Paper com.10}.....- 26 26% 475) 19 Apr| 26% Nov 
Continental Motors com.1 3 2% 3 852 2% Jan 3% Mar 
Detroit & Clev Nav com. 10}....-- 25% ma 400 2% Jan 4% Feb 
Detroit Cripple Creek ....1 y 1346 2,175 % Aug 4 Apr 
Detroit Edison com....100} 145 145 146%; 152} 128 Jan; 152% Feb 
Detroit Paper Prod com-..1 ol4 i) 9% 1,550 7% Aug!| 10% Apr 
Eureka Vacuum com... 5; 14 14 14 586; 12% Jan] 153 af Aug 
Federal Mogul com ....-- *| 21 20% 21 1,498 944 Jan 237% Oct 
Federal Motor Truck com* 9% i) 9% 550 7%) «€6Jan}| «(12 Mar 
Gee MEE OBs oo « conce “Ieecece 44 44 106; 24 Jan| 44 Nov 
General Motors com_...10/...._- 74% 74%] 2,014) 54% Jan) 74% Nov 
Goebel Brewing com_.... l 7 6% 7 2,435 6% Oct} 10% Feb 
Graham-Paige com...... l 3% 2% 3%] 7,492 2 July 444 Feb 
Grand Valley Brew....-.-. ied 2 2 100 2 Sept 3% July 
Hall Lamp com......... , 5% 8626585% 350 5% Aug 844 Mar 
Hoover Kall & Bearcom.10} 17% 17% 17% 670; 11 Jan; 18! Oct 
Houdaille-Hershey B....*| 30 30 30% 655) 23 May! 31% Mar 
Hudson Motor Carcom..*} 21%} 20% 22¢| 4,588} 14 Apr} 224 Nov 
Kresge (8S 8) Cocom....10} 28%4} 28 29 991} 20% Apri| 29 Nov 
Lakey Fdy & Mach com..1 55% 5% 5% 603 5% Oct 8144 Mar 
McAleer Mfg com-_.....- * 33% 3% 3% 495 3% Jan 64 Feb 
Michigan Sugar com... .- * 1 S16 3,025 356 Jan 1% Feb 
PRs «és oceeee 10 54% 5 5% 200 5 Jan 65< Feb 
Mid-West Abrasive com50c 4 3% 4%! 1,585 3 Aug 54% Oct 
Motor Wheel com.....-- 5} 2434] 23% 24% 699} 15% Apr| 24% Nov 
Murray Corp com....-..- 10; 21%) 20 21%! 4,250) 15 Apr} 22 Mar 
Packard Motor Carcom..*| 12%] 12% 13 3,475 6% Jan| 13% Sept 
Pfeiffer Brewing com... .*/...--- 11 11 355 10°4 Sept; 18% Mar 
Reo Motor com. ._...... 5 6% 5% 6%! 6,470 4% July 84 Mar 
Rickel (H W) com... .-.. 2 54 44%, 5% 1,980 4% Oct 7% Feb 
River Baisin Paper com.._* 6% 5% «6©6—©6'%4| 2,050 4% July 7 Jan 
Timken-Det Axle com. ..10}....-- 23% 24% 736| 12% Jan| 24% Nov 
Tivoli Brewing com_._...- l 84 7% 8%] 3,585 534 Jan}; 11% Apr 
Truscon Steel com-.-.-..-.. Bleeceos 114 11% 125 8 Jan} 11% Nov 
United Shirt Dist com_...*| 11 9% 11 2,330 7% Jan| 12% Mar 
Universal Cooler A... -... * 84% 84% 8% 850 6% Jan| 10 Oct 
SP Sp Ea Ten * 6 6 6%| 3,675 2% Jan 7% Oct 
Universal Products com..*}.....- 30 30 1 23% July 31 Feb 
Walker & Co units....... , a 31 31% 23% Jan}; 31% Nov 
Warner Aircraft com. -__-.-. 1 1% 1% 1%] 4,275) ‘'Si6 Jan 3 Mar 
Wayne Screw Prod com__4 6% 6 7 1,150 544 Sept; 11% Mar 
Wolverine Brew com... . tethatia 13146 % 300 54 July 1% Mar 
Wolverine Tube com... _. _ 12% 12% 465} 12% Oct' 13 + #£25¢ept 











1513 Walnut Street 


Members 


New York Stock Exchange 
Philadelphia Stock Exchange 


PHILADELPHIA 


Established 1874 


DeHaven & Townsend 


NEW YORK 
80 Broad Street 

















Philadelphia Stock Exchange 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 











Pittsburgh Stock Exchange 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 
Allegheny Steel com. . .-. Te asdtiieal 39% 39% 50| 25% July 40% Oct 
Arkansas Nat Gas Corp..*/....-.- 5% 5% 14 3% Jan 9% Sept 

PRE canecocceae Sibestes 9% 9% 54 7% Janj| 10 Oct 
Armstrong Cork Co com..*/.....-. 5444 57% 125} 47% July} 62% Apr 
Blaw-Knox Co. .......-- , ae 18 184 120; 13% July} 20% Feb 
Carnegie Metals Co..-.... l 3 2% 3%! 18,040 2 July 4% Jan 
Central Ohio Steel Prod..*/....-.- 19% 20% 400 9 July} 22 Oct 
Clark (D L) Candy Co.-..*}..-.-- 54% 5% 110 3% June} 6% Oct 
Columbia Gas & Elec Co. */....-- 18ke 20% 1,441} 14 Jan| 23% July 
Devonian Oil. .........10} 18%] 18% 18% 439} 16% Jan} 20 Feb 
Duff-Norton Mfg Co....*/.....-| 26 26 10; 17 Jan| 26 Sept 
Duquesne Brewing com._.5| 214%] 21% 22 1,658 7% Jan| 23 Oct 
Follansbee Bros pref... 100)}....-.- 27 27 20; 15! Jan} 40 Mar 
Fort Pittsburgh Brewing. 1/....-- 1% 1% 100 l July 1% Jan 
Harb-Walker Refrac com */.....- 4744 49% 452| 31 Jan| 49% Nov 
Jones & Laughlin Sti pref100}....-.- 123% 123% 20; 80 June; 123% Nov 
Koppers Gas & Coke pf 100 a 104 104% 195} 97 Jan| 107% Sept 
Lone Star Gas Co.....-.. 12%; 11% 12%| 4,000; 10 Jan| 14% Mar 
McKinney Mfg Co._..-_-..- + 2% 1% 8€6©2%] 3,927 l Apr 2% Mar 
Mesta Machine Co__.-_-. 57% 60% 60; 41 Jan| 64% Sept 
Mountain Fuel Supply Co. |.....- 5% «6 2,120 4% July 7% Feb 
Natl Fireprfg Corp com..*|.....- 6! 7 600 1% Jan 1% Sept 

Qo ree 100; 15 14 15 2,225 lbg Jan Nov 
Pittsburgh Brewing Co... */....-.- 334 3334 100 2% Aug Feb 

Preferred - OEE LTE, Ee 34 34% 425) 25 Aug 36 % Oct 
Pittsburgh Forging Co- — Sa 12% 12% 210 17 Jan 14% Feb 
Pittsburgh Oil & Gas. ....5/....-- 1% 1% 1,705 Jan 1% Mar 
Pittsburgh Plate Glass. .25/)...... 128 129% 136 08 Jan Apr 
Pittsburgh Screw & Bolt..*/...-.. 11% 1214 1,126 7% May| 12% Oct 
Pittsburgh Steel & Fdry_.*| 14 12% 14% 1,885 3 Jan} 14% Nov 

ll. eee Segleésens l 13 2,298; 11 Oct July 
Plymouth Oil Co_......-. ismiiminte 17% 173 90; 12% Jan| 17% Nov 
fn Pe 2 15 2 2, 1 Jan 2 June 
fg RE a 17 20 495) 15 Jan| 20 Mar 
San Foy Mining Co. .....1}/...--~- 2c 2c} 2,000 2c Mar 4c Jan 
Shamrock Oil & Gas_._-. *| 6% 54% 63%%{| 8,457) 3% Jan) 6% Nov 

Preferred _ — 11% 14 1,550; 11% Oct] 14 Nov 
Standard Steel Spring_.__* 25 25 26 300] 17 Aug| 27 Oct 
United Engine & Fdy__.-. _|..---- 46% 48% 190; 22% May; &# Oct 
United States Glass Co. .25 4 3 4 1,140 1% Oct 7 Oct 
Victor Brewing Co... .-- Meeoece l 1 250 60c Jan 1.25 Sept 
Westinghse Air Brake. ...*/....-.- 43% 44% 405| 34% Jan) 47% Mar 
Westinghse Elec & Mfg. 50/-.-..-.-- 142 145% 201; 97 Jan} 152% Oct 

Unli ted— 
Penroad Corp vtc¢ .....-. *| 4% 5% 5% 158; 3% #$=Jan 5% = Oct 





























523 W. 6th St. 






MEMBERS 
New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exch. San Francisco Stock Exch. 


Los Angeles 


Teletype L.A. 290 








Los Angeles Stock Exchange 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales list 















































Friday Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High Stocks— Par| Price |Low High| Shares Low High 
American Stores... .-.-.-- *| 26%| 26% 27% 967| 24% Sept! 36 Jan | Associated Gas & El] A...1 4 4 4 100 yy Jan 4 Oct 
American Tel & Tel...100} 181%} 176% 182%] 1,264] 149% Apr| 182% Nov Bandini Petroluem..._-- 1 434 4% 4%] 12,700 24% Aug 5 Jan 
Baldwin Locomotive ~~... */....-- 5 5 122 2% July 6% Feb | Barker Bros pref... -- 100} 120 120 120 25; 83 Jan} 123 Oct 
a Sa cia a a 24% 26% 285| 24% Novi 26% Nov | Barnhart-Morrow Cons_-.1 25 25c 25¢ 100 5c Jan 25¢ Oct 
Bell Tel Co of Pa pref..100) 122%} 121% 123% 560} 119% Jan| 127% Aug} Berkey-Gay_.__......---. 2 2 2 1,900 1% Sept 2% Aug 
Budd (E G) Mfg Co..--- * 13 ll 13%} 2,135 9% Jan| 15% May ae ce 72K%e 70c 124¢ 400| 574%c Oct 90c Aug 
Budd Wheel Co.......-.- * 10%) 10 11% 903 8% Apr} 14% Mar | Bolsa-Chica Oil A_____- 10 8% 8% 8% 1,700 54% May; 10 July 
Chrysler Corp. .-.-...-. ---5 =e 127% 134% 609; 86 Jan}; 134% Nov | Broadway Dept St pref_100;} 103 103. +103 20; 98 Jan} 1044 Apr 
Curtis Pub Co com......*/.....- 20 44 20% 125| 17 #£=June}; 24% Apr! Buckeye Un Oil com...-- 1 8¢c 8c 8c; 1,500 6c Jan l6c Feb 
Electric Storage pasterpiée 46%) 43% 46% 657| 421% July} 55% Jan | Byron Jackson Co..___._. *| 324%| 32% 32% 200; 16% Jan| 32% Oct 
General Motors. .....-.- I 72 % 75%! 1,567) 54 Jau| 75% Nov 
Gimbel Bros com. .---.--- 22% 22% 65 6%4 Jan| 22% Nov | Calif Packing Corp... ..- *| 41%; 40% 41% 500 1 June 
Horn & Hard (N Y) com.*}_..--- 384% 39% 165; 30 Apr; 39% Oct | Citizens Natl T&S Bk..20} 29 28 29 900; 26% June 

PreGetved.. .caccccce 105% 106 51; 105% Jan! 110% Aug : Claude Neon Elec Prod...*| 10%; 10% 10% 500; 10% Sept 
Lehigh Coal & Navigation*|_...-- 104% 11% 928 6% Jan} 12 Oct | Consolidated Oil Corp....*| 14%] 13% 14% 1,900; 11% June 
Lehigh Vailey.......... 19% 20 85 8% Jap}; 21% Oct | Consolidated Steel com--_-.* 3% 3% 3%! 1,700 3% Jan 
Mitten Bank Sec Corp. .25 3% 3 3% 261 4g Jan 8% Mar Re * Ss 1734 18 300; 144% May 

Ti. oeéeceeceell 4 2% 4%! 3,135 1% Jan 8 Mar | Creameries of Amer vt c_.- 5% 5% 5% 800 5% Oct 
Natl Power & Light-...-.-- *) 11%) 114 12%) 1,612 944 Feb| 14% Feb 

Emsco Der & EquipCo...5) 20%} 19% 20%| 1,600) 14% Feb 

Pennroad Corp vt c..--- * 4% 4% 5%] 4,002 3% Jan 5% Feb | Exeter OilCoA____..__.1 55¢ 55c 5744c!| 1,700 20c Feb 
Pennsylvania RR...-.-- 50; 42%) 42% 44%! 2,926) 28% Apr| 45% Oct | Farmers & Mer Natl Bk 100} 450 450 450 Gee‘ pecnd 
Penna Salt Mfg-.....-.-.- 162 159% 162 446; 113% Feb| 162 Nov | General Motors Corp_..10} 75 72% 75 700| 54% Jan 
Phila Elec of Pa $5 pref.*|...--- 14. 115 68) 112 Apr} 117 Ma | Gladding-McBean & Co_.*| 19%} 19% 19% 100 1134 Jan 
Phila Elec Pow pref... .-- 25} 34%) 34% 34% 981| 33% Jan| 35% Sept | Globe Grain & Mill Co_.25 i) 9 y 100 8 Aug 
Phila Rapid Transit. ~~. 50 6% 5% 6% 280 2% Janj| 12% Mar 

7% preferred. .....-.-. 50} 11% 9% 12 325 84% Jan| 28% May | Hancock Oil A com...--.. *| 23%| 22% 28 2,700} 18% Jan 
Phila & Rd Coal & Iron. .*}...--- 2 2 80 1% July 3% Jan | Holly Development Co_.-.1 95c 95c 1.00 300 46c Jan 
Philadelphia Traction...50| 11%) 11% 13 754| 10% Jan| 19% May | Hudson Motors........-.. 20% | 20% 20% 200} 145% May 
Reo Motor Car Co.....--./..---- 6 6% 225 4% July 7% Apr 
Salt Dome Oil Corp.....-. 1} 20%| 20% 22%! 3,753| 16% May| 30% Apr | Jade Oil Co... .._..- 10c 10c 10c 10c} 1,000 7c Oct 
St Pl ciconecuans *| 69 65 69 91| 57 Jan| 75 Mar | Kinner Airpl] & Motor_._.1 37¢ 37c 41c}; 9,500 37¢ July 
a) a , 79% 80% 146| 71% Jan| 90% Mar | Lincoln Petroleum Corp-.1 45c 40c 45c!) 3,500 35¢e Oct 
Tonopah Mining......-.- 1 % ATT ee | 2,120 % Oct 1% Feb! Lockheed Aircraft Corp.-_1 914 9% 9% 600 64 June 
Union Traction........ 50 4% 4% 5% 959 3% Feb 8% Apr); LosAngG & E 6% prefl100| 106 105% 106 80} 105 July 
United Corp com......-.. * 6% 6% 8%! 4,053 5% Apr 9% Feb | Los Ang Industries Inc_._2 4% 44%, 4%! 3,100 2 Jan 

ES 2 2s. otenne i gilbes 43% 45% 275; 40% Apr| 48% July | Los Ang Investment Co_10 7% 64% 7%] 1,200 5 Jan 
United Gas Impt com....*}_.-.-.-- 14% 16%] 18,177] 14% Apri 19% Feb 

PRORNUOS «< cc ccccccace™s LARK LER 2 =119 268| 108% Apr| 113% June | Mascot OilCo___.._.__. 1 60c 60c 6274¢ 3,000 55¢ July 
Westmoreland Inc... ..-_- _. Sipe 13% 14 61 9% Apr| 15 Feb | Menasco Mfg Co_.._.__- 1 3% 3% 3% 600 2% Jan 
Westmoreland Coal...... _ Mee i) 200 7% Jani 10 Oct | Mt Diablo Oil M & Dev_.1| 57%e 55c 57%e 489 32c Jan 

Nordon Corp. .........- 5 13c 12c 13ce} 12,000 12c July 

Bonds— Occidental Petroleum... 1 36c¢ 36c 36c; 2,200 25c Jan 
Elec & Peoples tr ctfs 4s '45)_..--- 9 11%} $2,292 9 Nov; 20 Mar ! Oceanic Oil Co...._....- 1 70¢ 70c 70¢ ,900 50c Jan 

SS SERIE TE 11 ll 9 9% Oct! 19 May ' Olinda Land Co___..___- 1 10c 10c 10c); 2,174 Sc Jan 








For footnotes see page 2980. 
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Last |Week's Rangel for Range Since Jan. 1 1936 Afembere 
Sale aa Fs " ew High New York Stock Exchange 
Stocks (Concluded) Par| Price High) Shares 0g EF AN WITTER &. 0. San Francisco é€ 
ty Gon. 28% 2s8¢| “e00| 184 Mar et bien Corporation Bonds —Enenyo board, of Trade 
Pacific Finance Corp... . ’ Oct ation Bonds Chicago 
Pacific Indemnity Co...10| 28% 2834 600 ait. — July Manicipal and Cassese Be - 
Pacific Public Service 4% 46 300 Oct PRIVATE LEASED WIRES New York Curd Ez. (Asso.) 
Pacific Western Ol... * 18\% of et > Be July New York Cotton e 
blic Petroleum Co..1| 6% 7 2,500; 2% Jan 40¢ May San Francisco New York Coffee & Sugar Ez- 
Republic a 27¢ 300} 10c¢ Jan nd Portland Seattle Inc. 
Rice Ranch Oil Co... .. 1 27¢ New York Oakia Tacoma Commodtiy 
4574 C00) 38% Aus jay a - ktop Fresno Honoiule 7 : 
nf te i Ri ee 2 
6% pret ann..-.....-i0] 2% 24| 215] 16 Jan oa 
SecurityCo — ~ hen -- 47% 444 ons 50% Jan Jan San Francisco Stock Excha nge 
Security-First Na am 11 Jan Nov fficial sales lists 
Signal Oil & Gas Acom...*| 343% 37% 800 all ; july | Oct. $1 to Nov. 6, both inclusive, compiled a o 
317%%| 3,700 _ Friday Sale . 1 1936 
a 5 —— am 25 D864 sere) = S08) 208 Mar Suiy Last fit, | Range Since Jan. 1 
5 referred... __ 25| 27 2734 Oct Sale High 
ma. 1.8 Pacific Co....100 447% 44% yo oe = Nov Stocks— Par| Price Shares 
Square D Co A pref... ._- *| 34% 34°2 2,300| 35% Aug Feb 16 200 July} 16% Oct 
Standard Oil of Calif. ___- 40% 41% , Nov | Alaska Juneau Gold M..10 290 Jan| 25 Oct 
7 40%| 800) 28 Oct ‘al Nat Bk ofS F.20| 24 Oct 
| ees: 40% Anglo Cal Nat Bk o Inc..10| 6% 1,670 Apr) 6% wor 
cC 2234 2234 1 14% May Nov | Assoc weg cod then Go.6| 24% 5,298 ee pred 
Taylor Milling Corp... - ; 15%| 19,700/ 11. Apr Nov | Atlas Imp Diese 801 190 50 Sep Nov 
Transmerica Corp-_...... 154 4 Feb | Bank of California N A- 480 Sept Oo 
nion Bank & Tr Co...-50| 142 42 a. 2 Mar | Bishop Oil Co.....------ 5) 7 a Jan Oct 
Union Olt of Calif. 25] 235% 244| 4.200] 20% Aus July | Byron Jackson Co....... *| 32% 334 Jan Feb 
Universal Cons Oil Co__- 10 1g +>) ie A Feb Nov Calamba Sugar com....20) 29% i Oct Oct 
Van de Kamps Bakeries - *| 35 oon - ay, Feb Mar 7% preferred. - - - Sas -20 % 1,394 Jan — 
Wome ores i] hcl fhe el ogi] OM Se)" Mar | oaaiemeemoas 2 55] se coor! “M5 Feb 
Western Air E ressCorp1| 7% Ls | ie «Py irae California-Engels Mining 1 *4 oo Jan Feb 
Western xD lé 59% 25) 44% .-.--| 59)¢----- = , m_100! 28 473 A 
Yellow Checker Cab...... 596 Calif Cotton Mills co . : 2.515 June ug 
California Packing ag 103% " 20 Jan i. 
Galunet iid Ming10e] ¥4e] tige 2c] 4.000] ge Nex] TH4e gan | Cali Water Serv pet i00| 103 053] 55”. Jan! ‘W034 ‘Nov 
Cardinal Gold Mining....1| 974%c| 95¢ 97%e att 3le July Sept | Claude Neon Elec Prod_-_* +4 15 June Feb 
Tom Reed Gold Mines...1|  45c i ‘000 4c Oct Jan | CstCosG & E6% Ist pt-100 “os | 770 July Jan 
Zenda Gold Mining ---- -- 1 6c os es: Cons Air Craft Corp-.---1 33° 562 July Sept 
Cons Chem opie a 5% 440 Oct han 
nlisted— Nov | Creameries of Am -- Apr 
American Tel & Tel Co- es iss 5 BK 300 . 4% “a Mar | Crown Willamette pref_- -: = \“ 18,450 Jan Oct 
Aviation Corp (Del) timews 4 5 100} 3% Ap oo oe ae ger cy du ewer” 110% 116 pied Sov 
Baldwin Locomotive. __._- : oR%% 100! 26% July Oc an te I ee *| 110 110 Pp * 
Bendix Aviation Corp....5| 287% Preferred “B’’------- *| 15% 3,130 Jan ug 
Servi 3% 444; 1,100); 3% Jan Feb | Di Giorgio ay Corp = 56 i 115 Jan Aug 
ove Ae Me oh toy a ae 8) Bes BB | hee segtounameary 626 Jan Feb 
Commonwealth & South.._| 3% 4%) 1,500; 2% AD Mar | Eldorado Oil Works----- *| 23% 2,356 Mar Oct 
’ 5 4% 4° 100 . Aug A P Capwell Corp.*| 25 ’ Feb Apr 
Cord Corp... -.-...----. 11 6le 66 600 5% Apr ug | Emporium ~ a Equip..5| 20% 1,560 © Feb 
Curtiss-Wright Corp... -- 503 51 600! 37 May Nov Emsco Derric at — "35! 93% 430 Oct Mar 
General Electric Co... -- 26% 27%| ° 300) 18% Apr Nov | Fireman's Fund Insur- - “io| 41% 516 June aone 
Goodrich (B F) Co.......- 74 621% 100} 57% Sept Nov | Food Mach Corp com--- 4 186 July D 
is thgibenataas< 62% Foster & Kleiser com. -2 25 12 106 Oct Sept 
‘ 4 100; 36% Jan Nov “A” preferred - -..--~.- 106 Oct , 
Montgomery Ward S aw = os rit, 100 3314 May Oct | Galland Merc ong “io 74% 1,143 _ y oat 
New York Central sece <4 R32 500 74 Apr Apr | General Motors -- ti. 36 44) Nov Oct 
North Amer Aviation Inc- 1 8% 13 900| 7 °&Jan Oct | General Paint Corp pref-.- 145, 4lt Julv 
Packard Motor Car. ._-__- 12% 11%| 2,400! 934 May Jan Common. ....-.------ «| 19% 1,930 Apr Oct 
Radio Corp of America_...| 115% giz 500 5% July Oct | Gladding, McBean & Gol i sh 2.794 Oct Jan 
Radio-Kelth-Orpheum - - - - As. 17% 100; 15 £4Aug Oct | Golden State Co — ----- «| 29 1,02% JaL ~= 
Standard Brands Ine------ 90 20 200! 14% Jan Nov | Hale Bros “% ----- «| 23% 96L May Feb 
Uoled Garp tbanc---| *f | 7 ele] 8 Maw! ang Jay | Bttone ou Goro) dtl fy Sl 
moe Pt oh ty 100 4 May o —" 21% 
United States Steel Corp-- iy : 5% 3,800 9% Apr Nov | Honolulu Oil Corp “ee. * =. \ 13é Jan a 
Warner Bros Pictures Inc_5 4 Honolulu Hantation- --- 3h. 734 July ug 
Hunt Bros “A” com-.-.-..10 61, 126 July July 
TS piece " ; M Jan 
‘me 106 ay - 
ST. LOUIS MARKE Langendorf Utd Bak “B -* p y4 33: Nov Nov 
Leslie-Calif Salt Co_.-.-- 69 2, ob June Nov 
I. IVI. S I IV O N & thee ya ect -l 9% + = 
Libby McNe - rr ay 
Business Established 1874 cae’ daa. 1 an %, 3 = oo Jan 
Enquiries Invited on all L A Gas & Elec a ee 2h 23 Jal yo : 
d Southern Securities Lyous-Magnus Ine 31, 963 July t 
Mid-Western an BERS Magnavox Co Ltd- a -2 “3 24 + 200 Ja pom 
ce New York ¢ -~ Stentne Cal Maoh com.5| 26 5.015 = Nov 
New York Stock Exchange Board of Trade Marchant Cal ! oo 3 aL = 
St. Louis Stock Exchange Chicago stark Ot Byeee...--108) © 700 Aug pnd 
$15 North Fourth St., St. Louis, Mo. srtcoge, emote gag -..*| 12% 4.280 — Nov 
Telephone Central 3350 No Amer Inv com__-.-- 100 20 Jan Nov 
6% preferred - - ----- 100 96 75 Jan Nov 
54% preterved. etees = 14% 350 June Mar 
J r Oil Cons... 
St. Louis Stock Excha nge ial sales list pati d Filters A_..*} 21% eee re Son 
sales lists ‘er Unite ers A... A 
Oct. 31 to Nov. 6, both inclusive, compiled from officia = " = ie OS pl : e oar July Oct 
een les isheries - - - uly 
F co Week's Range| Yo Range Since Jan. 1 1936 —— Fay iy sits SARI *| 19% yn —_ July 
Sale | of Prices | Week Pacific G & Ecom_.---- 25) 37% 1/839 Jai Oct 
High| Shares| Low — ~y > Napgeeoneen 25} 31% ) Mar July 
Stocks— Par| Price g 6% * Dating Pn gi +} 51% = oa Sept 
ms 29% 259 13% Jan Nov ee caienaed paresis *| 105% 8 646 Jan July 
American Inv. com... -.- Me 30 56| 29 Sept ae Pac Pub Ser (non-vot)com* 7 per — Sept 
SE gE a 20 = = nnn *| 50% 50%} 395) 45 Sept . (Non-voting) pref-..-- *| 25% 112 Jan Oct 
Brown Shoe common. -- “at 4 26 170} 21 #£ Aug Sept Pacific Tel & Tel com_.100| 142% 120 Jan Apr 
Burkart Mfg com (new) - - : 95 15| 30% Feb Oct 6% preferred... ---- 100| 150 BR4 Apr Feb 
Dr. Pepper common. - - 4 ee te 25 255; 17 # July Oct Paraffine Co's com ........- *| 82 25 July Aug 
Ely & Walker D Gds com 2} 74 Mar Nov ng tiiihaze inal 100| 107 Jan Apr 
—ERIEES SEOSHrtO FSCS ..160) OS " Phillips Pet roleum--..-.-- | 98% 370 Jan Nov 
y, + 965 4 56 Jan Oct ° ref Drees * 6 %4 
Falstett Brow common. -1 934 - .. 125] 1 6 Aug Oct Pig'n Whistle p 1 i i Feb 
riese ‘ en, Saee looeses 205}: une Ity com - --- ® te I 
Htcemang-aconoycom-:| 18 | 13x 18, | Sad] G3 “dual 2H Ont | my Eaune micycom----2] 6% is] 33 hs] 3 Be 
Huttig $ & Dcommon...*| 9 1 rs 130 ; be Jan Nov | _ 6%- - Pulp ‘© Paper com 43 34 ioe aiey “Ort 
Hydraulic Pr Brick com100} 14 * a fe ee ae ae » or Oct July 
104] 4734 Oct sd lic Petroleum. ----- 1] 7 Apr Oct 
fonneonss'shoe coms] 2%| fe H/o] Tiitaant] 1738 "We | mepaieaami------3] 7 700] 234 Apr] 20% “Get 
Johnson-S 8 Shoe com_. oe 12. K% 172 8% Jan Feb Safeway ON ae P eR * 45% ’ 10 Sept July 
Key a ea a rida 32 34 50; 324 Oct all SJ L&P7% pr pref_-_-100 ia 10 Jan Feb 
Knapp Monarc A. d com*| 10% 10% 100; 6% Jan F 4 6% prior pref. ------ 100 1 200 Jan Feb 
Lac!-CristyClay Pro 25 290} 22% July e & 8 (B F) com * ¥% Apr Nov 
Laclede Steel common._.20} 25 er pm aed A Bnd ae 27% e- yr Oct 
10; 13 #£Aug Nov . Gas Co A.--- 34 . Jan Nov 
MevPort Cement com--as{ "is" | 1 8 | ods! Oy June| 1 Nov | Sima ira cas Co Ac--0] $4 sett Sac desl Sait "oe 
reer oe = 47 74 ae he a Southern Pacific Co....100} 432 575 May Sept 
Nat! Bearing Metals com* nee 13 749 91% Feb May So Pac Golden Gate A.-.-* 4 134 May Oct 
peers oe com..... «| 25 25 211} 13% Jan ciatd tre, teaepense.e sierenongiaa? * . san poe Oct 
Nation cbeapsceteed Uc Riis PION, GA CO Bida 2 oii edde Ort Seer lle y Water Co__* Aug Feb 
dl 23 11 225) 7% June Det | Gieadacé Gilet Call... *| 40% "or Oot Oct 
Rice-Stix Dry Goods com - 7% 50 3% Feb Oct > a r Mold Corp of Califi0| 14% , 
St Louis Car common - - - 10 topees 150 50} 15¢ Nov Sept upe ; “n ‘ele Feb 
St Louis Pub Serv com - - - - 21; 2% 316} 25¢ Mar Nov Thomas-Allec Corp A..-- 35 aon Jam Oct 
Preferred A--.-.-..---.-- Y: 115} 3% May Oct ; 3d Oilcom_*} 20% Mar 
, 11} r Assd O Jal 
Scruggs-V-B D G com..25} 11% Tide W — aan ac... 100} 1044 5 os 3 Apr Nov 
«| 16 16 1,940} 1% Mar Nov 6% neem img com. ne *| 15% 4 aaa Aue Nov 
Scullin Steel pref. - ~---.-* 49 20; 38% Feb -ppAd Suton Gal Co of Calif....25| 23% 2'988 Jan Oct 
Securities Inv com -__--.-.*}- 12414 125 122} 123 Jan Mar ae Sugar Cocom...-25| 24% 460 Jan Oct 
Southw Bell Tel pref- - - or , 13 45 944 Mar se 7% preferred - - ------ 25| 37 v4 661 Nov Aug 
“= sarbngang® oe mpage ~ 41\% 41% 613) 28% Apr ** | united Air Lines Trans. _-5 + 4 1.684 Jan July 
Wagner Electric --- Universal Consol Co... -10 810 Apr Fao) 
Wells Fargo Bk & U T.-100) 320) 525 Jan/ 3! a 
Western Pipe & Steel Co_10 245 Jan| 62% Oc 
Bonds— so | $4,000! 69 July Nov | Yellow Checker Cab A..50| 593 100 Oct 2S 
St L Car 6s Extd--.----.--|------ 77%\| 20,000} 22 Jan Nov | ¥ . ed OR RO 54 
United Railways 4a _1934!~_~ 2. 3354! “1000! 283 Jan it eirener 








For footnotes see page 2980. 
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138 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 





STRASSBURGER & CO. 


| Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 

Board of Trade—New York Curb Exchange (Associate) 

Direct Private Wire 








San Francisco Curb Exchange 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Week 
Stocks— Par| Price |Low High) Shares Low High 
Alaska Mexican........- 8% 8 100 5 Oct; 20 Feb 
Alaska Tread well....... aes 25c 25¢ 100} 15¢ Oct] 75c¢ Feb 
Amer Tel & Tel.....-.- 100} 182 177% 182 337} 150 Apr 182 Nov 
Amer Toll Bridge. ......- lj 97¢c 85c 97c | 13,650 9c Jan}; 97c Nov 
Anglo National Corp. ....-. 21%i 21 21% 140} 15% Jani 25 Oct 
Argonaut Mining........ 5| 14%) 13% 14%] 1,895) 10% Mar; 14% Jan 
= EE Se 5% 5% 20; 5% #«x*Feb 7% Mar 
Ee Se 15 15 62; 15 Oct} 15 Oct 
Aviation Seen dccc coccs 5% 5% 5% 120 4% Jan 7% Mar 
camerica-Blair . ~~~. - 1 9% 9% 9%] 6,810 6% Jan 9% Oct 
Bolsa Chica A........-. ee 8% 8% 75 5% May 8% July 
Bunker Hill-Sullivan....10)...... 85% 88 50; 52 Jani 88 Nov 
2zCalif Art Tile A......-..- 20 19% 20 265; 12 May! 20 £=‘Nov 
Calif Associates Inc. ......}...... 15 15% 194; 10 July} 15% Nov 
Calif Ore PW 6% oref'27 = 90 91% ll} 63 Jan} 93 Oct 
t Eureka com........- 40c 40c 40c 700; 32c Oct] 750 Aug 
zCardinal Gold.......... lj 90c 90c 1.00 1,550; 90c Nov} 1.45 Aug 
Cities Service. ........... 4 3% 4%! 3,538) 3 Jan 7% Feb 
Claude Neon Lights -.-.-.-- lj 65c 64c 65c 500; 60c Oct 1% Feb 
aaa 1.40 1.40 100} 110 Oct} 1.75 Jan 
Columbia River Packers...}...-.-.- 2.16 2.15 100; 65 Jan} 2.50 July 
Consolidated Oil. ....-.-... 14%| 13% 14% 850; 11% May] 15% Mar 
Crown Willamette 2d pref.| 103 100 103 70| 72 =June}/ 103 Nov 
Curtiss Wright Corp. .-..- 1 6% 6% 6% 480 4% Jan 9% Mar 
Dumbarton Bridge... -.-. «eres 1.10 1.10} 1,000; 80 Jan} 115 Oct 
General Electric.........-j}....-- 48% 49% 57; 38 Apr| 45% Aug 
z General Metals...-....-- 2441 23% 24% 807} 17 Jan| 26% Apr 
Hawalian Sugar........ eeu 45 45 25| 40% Mari 45 #£=“<Nov 
Hobbs Battery A.-......-- 2.25 | 2.25 2.25 100} 1.50 Aug] 2.25 Oct 
z Holly Development...-.1] 96c 94c 1.05 2,025| 50c Feb; 1.55 Apr 
nT Ses 1.25 ie 10; 105 May! 1.05 Mar 




















2e6ecdolocees= 1 5 . 
Idaho Maryland...-..... 1 6% 6 6 2,155; 3.15 Jan 6% July 
z International Cinema...1} 1.00) 1.00 1.00; 1,800 Sept} 295 Feb 
International Tel & Tel.-../....-- 13% 13% 170} 11% Sept; 19 Feb 
Italo Petroleum. ........ 1} 50c¢ 43c 50c 2,540; 22c Janj| 75c Feb 
Pec séecccocecce 3.75| 3.65 3.76) 2,078) 160 Jan} 4.15 Sept 
2 Kinner Air & Motor.-...- 37c| 37¢ 4lc| 6,215) 37c July}; 95c Feb 
MJ&M &M Oil..-.-.--- 1 29¢ 28c 29c} 13,800} 13c Jan; 35c # £Feb 
Marine Bancorporation..-.}...... 27% 27% 5| 21% Apri 28% Sept 
McKesson & Robbins. -...-.|....-- 11% 11% 120} 10% Mar] 11% Nov 
z Menasco Mfg Co....-.-- 1} 3.95} 3.90 4.00 700; 2.65 Jan 6% Mar 
Montgomery Ward..-....-| 59%| 59% 59% 265| 36% Jan}; 59% Nov 
Mountain City Copper_.-...| 10% 9% 10%) 11,600} 410 Jan} 10% Nov 
North American Aviation -}_....-. 84% 8% 15 7% Jan| 10% Mar 
GOR BEGR . cecccccces eae 39% 40 25| 27% Jan| 42% Mar 
z Occidental Pete_.....-.-- 34c 34c 35c} 1,900) 2lc Jan| 54c July 
O'Connor Moffatt -....-.-- 19 19 19 320 6% Jan} 19 #£=—*'Nov 
EES 20; 14 13% 14 125 8 June} 22% July 
Onomea Sugar...-....-- ae 45 45 5 4% Jan Apr 
Pacific Coast Aggregates..| 3.45) 3.15 3.45] 2,718) 2.50 Aug; 3.90 Oct 
Pacific Eastern Corp.....-|_..--.- 5% 6 1,662 3% Apr 6% Feb 
8 Pacific Western......-.}|....-- 17% 17% 110} 13 May; 18 Feb 
Packard Motors.....--.- 12%} 12% 13 745 6% Jan} 13% Sept 
Park Utah Mines. | 4% 3% 4% 500 2% July 5% Mar 
Radio Corp ) Del) .....-.-- 11%| 10% 12 1,708; 10 Apr}; 14% J an 
Radio-Keith-Orpheum - - - - 8 Ss Ss 100 5% Apr 9% Feb 
Riverside Cement A----.-- 17 15 17 1,390 9 Jan}; 17 Nov 
Schumacher Wall Brd pref.}|____-_- 18 18% 310| 17 Mar; 19 Jan 
SS 5le 5le 350 5le Nov 51e Nov 
i as Sa 42% 42% 95} 31 May! 45 Sept 
Southern Calif-Edison..25/__.__- 29% 31% 1,656} 24% Feb| 32% July 
54% preferred..-.-.-_- eee a 26 % 27% 248} 25% Feb] 28% Aug 
6% preferred...-...-.- 25] 28%) 28% 28% 575| 27% Mar! 28% Aug 
Sou Pac Gd Gate 6% pfl100/____-_- 58 58 15| 37 Jan| 66 Sept 
Standard Brands___.......|____-_- 17% 17% 110} 15% July} 17% Nov 
Superior Port Cem B___-_--|____-- 15 15 30; 10% May| 15 #£=Nov 
en 85e &5e 533 85e Oct} 2.10 June 
Title Guaranty pref------ 61 59% 61 59| 25 Febj 61 Nov 
Fh sae 7% «8 525 5% Apr 8% July 
we & POCPOIUMR. cccccccces 37¢ 3le 23c} 1,400 25c Jan 55¢ Feb 
E:T 78% 78% 171| 48% Jan} 79 Oct 
z Victor Equipment ----- - 7 6% 7%] 2,958} 3.10 June 7% Nov 
2a 5} 16%] 16% 16%] 1,320] 10% May} 16% Nov 
Warner Bros Pictures__-_-_- 15%| 15% 15%] 1,152 9% May| 15% Nov 
West Coast Life Ins._____5}______ 17% 18 301 15 Jan} 20 Jan 
*No par value. cCash sale. ¢60% stock dividend paid Aug 15, 1936 
r Cash sale—Not Included in range for year. z Ex-dividend. y Ex rights 


2 Listed. f In default 


~ Company in bankruptcy, receivership or reorganization. 








Toronto Stock Exchange—Mining Curb Section 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 




















Friday Sales 

Last |Week’s Range| for Range Since Jan. 1, 1936 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 

Brett Trethewey -......-.-. 1} 9%e 9c 10c] 8,600 2c Jan| 14%c July 
Central Manitoba.....--. 1 2le 19¢ 23c| 56,600} 11 4c Jan 57c¢ July 
Churchill Mining...... 1} 34%e| 34%e 3%e| 4,500) 3%e Jan 8 Nov 
TET 5} 6.50) 4.75 8.00} 15,733) 2.25 May} 4.75 Oct 
Cobalt Contact......... 1} 2%e 2c 2c! 38,000} 1%e Jan 4c Mar 
Dalhousie Oil........--- * 90¢ 7lc 98e! 79,310 38e June 98¢ Nov 
East Crest Oil.......-.- *| 124c| 8%e 13c!] 35,500} 6%e May| 13’%ec Feb 
Foothills Oil..........-- , BPoegi 50e 60c| 7,250 30c Sept] 70e¢e Feb 
Grozelle Kirkland. ....-- eS 54ec 5%e! 5,000 4c Apr 9c May 
a *| 1.38} 1.02 1.50] 60,730} 72%c Apr;| 1.50 Nov 
id *! 3034¢] 2844c 31%e| 35,202} 22%e Jan| 31%c Nov 
Kirkland-Townsite - ....-. 1} 174%e 15e 174e , 144%c Jan 3le May 
Lake Maron............- * 13¢ lle 13¢| 264,800 3c Jan 2le June 
Malrobic Mines........- 1} 34%ec| 3%ec 3%e} 20, 1%ec Feb 7c Jan 
Mandy Mines.......... * 38c 35¢ 47¢/211,135 12c Jan 47c Nov 
EE 1} 3%e!| 2%c 3%e!} 13,000 1\yc Jan 64%e May 
Borden Corp. ....-<.<<- 5 13c 13c 17¢c| 64,226 10c Aug 26c Apr 
Oil Selections... -........ * 5c 4%c 5%e! 15,600 4c July 7c Jan 
Osisko Lake............ 1] 22%c 8c 24c} 3,950 7c Jan 24c Oct 
EE 1 27¢ 24c 32c| 44,650 18c May 48c Sept 
Pawnee Kirkland....... 1 6c 4c 6c| 85,500; 2%e Jan| 10%c May 
Pend Oreille. -.......... 1} 1.15 95e 1,30/)129,760 70c0 July; 1.30 Nov 
Porcupine Crown....... 1 9c 8c 9c . 4c Jan 15¢ Mar 
Ritchie Gold........... 1 6c} 4\4¢c 64c)} 78,800) 1.00 Jan} 13%c Mar 
Robb Montbray.-.-.-..-.-- 1} 6%c| 64%c 74% c!/104,450 4c Apr| 9c Sept 
Sudbury Mines......... 1} 3%ec| 2%c 3%c} 58,700} 2%c¢ Oct} 7c Mar 
Temiskaming~........._. 1 17¢ l6c 18c' 17,400 2c Jan 27¢ Sept 














Toronto Stock Exchange—Curb Section 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 





































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price High| Shares Low High 
Biltmore Hats... .......- 49 49 49 20; 30 Feb} 52% Oct 
SESS: 9 S 9 160 7% Sept] 164% Mar 
Gl Miiseccnennes 9% 8 9 460 6% Mar! 10% June 
eee: 204% 
of...10 86 10 77 Apri 90 J 
Corrugated Box pref. ..100)...... pr an 
Crown Dominion Oil. .... *| 1.75) 1.75 1.75 50 1% Aug 2% Jan 
DeHaviland...........- * 617 15 18 255 2 Jan} 21 Oct 
tii obese 100} 70 70 70 5) 40 Jap} 70 Oct 
Dominion Bridge..-..... *| 52%) 50% 53%| 1,024) 34% Apr oats Nov 
Dom Tar & Chemical. ... 13%| 13% 14 370 4 Jan} 14 Oct 
Hamilton Bridge........ 94%| 8% 9%] 1,240] 4 May! 934 Oct 
Hamilton Bridge pref..100/...... 62 65 195} 30 Jan| 65 Oct 
Honey Dew... ......-... Measenen 75c 80c 730 40c Apr! 1.25 Oct 
Honey Dew pref...-..... * 14 14 14% 55 7 Mar! 15% Oct 
umberstone ........... * 34 32 34 145; 28 Aug! 35 Feb 
Int Metal Indust......-.. * 13%] 13 14 1,615 4 Jan}; 14 Nov 
Int Metal Indust pref..190; 85 83 85 325); 30 Jan| 85 Oct 
Mercury Mills pref.... 100)... -.- 15% 18 40 9 Jan} 18 Nov 
Montreal Lt Ht & Pow cons 354%] 34 35% 1,421; 30% June} 36% Oct 
National Steel Car...... 32 27% 32 1,365; 13 May; 32 Nov 
North Star pref.......-.- 5 4 4 44%} 1,360} 3.15 Jan}; 4.50 Oct 
Ontario Silknit pref....100)....-.-. 80 10; 75 90 Feb 
Rogers eaeae tu isk l scl af sul 245] @ demi ox Oe 
ajestic . ° une 
Et ae ek 27 26 29%! 1,315) 18% July; 29 Nov 
Seeman i. sAecead * 34 3% 3% 165} 1.15 Jan 4% Aug 
Suver Petroleum ord. .... ,, ee 37 3637 60; 30 Jan}; 41 Aug 
. , ay *| 23 23 23 15) 18 Aug| 37 Feb 
Toronto Elevators -....... . a 39 40 50; 34 July; 40 Oct 
Toronto Elevators pref.100) 115 115 117 191; 110 Mu} 119 Feb 
United Fuel pref...... 00; 49 39% 49 2,245) 20 Apr; 49 Nov 
Walkerville Brew... -.-.- * 6=— 2% 24% 2% 125 1% Sept; 3% Feb 
Waterloo Mfg......-.-.-- Pe scatin 1.50 1.95 100 95¢ Sept 2% Mar 

















Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for Sept. 30, 1936, with the figures for Aug. 31, 1936, 


and Sept. 30, 1935: 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 








Assets 


Sept. 30, 1936 






Aug. 31, 1936! Sept. 30, 1935 






































ae go!d and subsidiary coin— $ $ x 
A SF IN ROR 5,320,819 5,277,352 5,684,979 
Mant ae 12,057,562} 11,657,132 9,571,425 
Ee ee 17,378,381 16,934,484 15,256,404 
DOGREIESR REGED. cocccceccecceccceeecs| caceesece|  sesesese| _scesesss 
Notes of Bank of Canada... .........-.. 47 038,217 38,614,874) 33,284,543 
Deposits with Bank of Canada......-.. 173,845,599} 180,742,659} 183,829,311 
Notes of other banks. ................ 5,765,756 8,326,733 9,214,614 
United States & other foreign currencies_ 23,208,284 25,590,453 22,015,440 
Cheques on other banks............-.. 114,028,553} 105,698,925) 99,266,432 
Loans to other banks in Canada, secured, 
ESS ee ee 
Deposits made with and balance due 
from other banks in Canada... ....--. 4,994,286 5,105,563) 5,651,853 
Due from banks and banking correspond- 
ents in the United Kingdom......... 26,479,935 26,767,481 20,547,892 
Due from banks and banking correspond-| 
ents elsewhere than in Canada and the 
OR Ca 8 100,671,568; 114,189,596} 115,381,498 
Dominion government and Provincial 
government securities. _._........-- 1,107,267,951/1,083,536,713| 910,867,980 
Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian..._.._.__._._._. 170,681,652) 171,673,277) 140,547,427 
Railway and other bonds, debs. & stocks} 101,557,144 99,951,451 51,793,587 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
li Ac SB nets. chy bt 104,965,842 90,527,543 75,623,381 
Elsewhere than in Canada.._____... 60,314,783 58,531,481 60,006,034 
Other current loans & disc’ts in Canada.| 687,836,073) 657,362,195| 839,277,861 
ERG DEBE hep pe Ga en 156,028,254) 155,368,454) 147,022,941 
Da 2 Pear enn. F  steonanel _ eeseseeth _eenedons 
Loans to Provincial governments... ... 26,371,644 21,861,564) 28,515,312 
Loans to cities, towns, municipalities 
and school districts. .......__._._.... 92,704,840 96,540,238 97,475,556 
Non-current loans, estimated loss pro- 
iY RE ALA ep Es PT +l 13,356,416 13,364,286 14,447,914 
Real estate other than bank premises. _- 8,909,674 8,929,814 8,832,169 
Mortgages on real estate sold by bank-- 4,554,604 4,570,092 5,453,245 
Bank premises at not more than cost 
less amounts (if any) written off__.-_- 75,176,183 75,520,799| 76,265,162 
Liabilities of customers under letters of 
credit as per contra_.._..........-. 63,828 086 62,887,891 53,395,895 
Deposit with the Minister of Finance 
for the security of note circulation... 7,028,148 7,021,118 6,865,992 
Deposit in the central gold reserves._....}| § --------|  --------] -------- 
Shares of and loans to controlled cos_.-.. 9,092,198 9,170,994) 12,957,358 
Other assets not included under the fore- 
I a 1,750,445 1,894,899 2,319,989 
a 3,204,835,636/3,140,683,691/3,036,115,909 
TAabilities 
Notes in circulation... ..............-- 116,282,712) 123,527,133] 131,747,122 
Balance due to Dominion govt. after de- 
ducting adv. for credits, pay -lists, &c- 80,185,869 10,321,820} 55,805,649 
Advances under the Finance dt esdeuet@e § @esiieaial’, . wedieéieeae 
Balance due to Provincial governments..| 33,862,821 35,184,772} 41,239,704 
Deposits by the public, payable on de- 
I NP 647,739,862) 626,323,498; 590,014,931 
Deposits by the public, payable after 
notice or on a fixed day in Canada. .../1,500,864,504/ 1,502,821 ,895/1 444,330,569 
Deposits elsewhere than in Canada... .-- 405,640,225) 427,473,150) 370,406,548 
Loans from other banks in Canada, 
secured, including bills rediscounted.. pesneondl dean... aaekeees 
Deposits made by and balances due to 
other banks in Canada._.._.____..._. 17,256,408 12,556,569] 13,666,939 
Due to banks and banking correspond- 
ents in the United Kingdom._.___.-. 11,061,490} 10,420,422) 11,440,914 
Elsewhere than in Canada and the 
I . 30,199,333 31,705,748 27,706,040 
a i, Se i Stil el aS 1,268,333 1,296,694 1,701 ,457 
Letters of credit outstanding. ._..._..-. 63,828,086 62,887,891 53,395,895 
Liabilities not incl. under iemansing heads 2,709,686 2,797,942 2,474,285 
Dividends declared and unpaid... _...-.- 800,735 2,945,499 811,470 
Rest or reserve fund... ~~ -ccccccccce 132,750,000} 132,750,000} 132,750,000 
TORI eine ence Se es 145,500,000} 145,500,000} 145,500,000 
Sk 3,189,950,119'3,128,413,09213,022,991 ,575 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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Provincial and Municipal Issues Toronto Stock Exchange 
Province of Al Ask ||Province of Ontario— Bid | Ask Friday Sales 
Geccoesce Jan 1 1948/ f 66%] 68% 54s.....- Jan 3 1937} 10044/101 Last |Week's Range| for Range Since Jan. 1 1936 
44s...... 1956) f 67%i| 66........ Oct 11 112 112% Sale of Prices Week 
Prov of British Columbia— ees Sept 15 1943) 11734/119 Stocks (Concluded) Par| Price |Low High| Shares Low High 
— dor 1 tons] 95 | S83) Se-------tune | toes] sorselton | Caran 
wnee--VCE %L11900) Y2 | YS%|| 48.------- une n Co pref.....100/......| 103% 103% 20;| 101 June} 103 Nov 
Province of Manitoba— {| | #/|| *O4s8...-.-.. Jan 15 1965) 112 {113% | Cocksnutt.............. * 9% 9% 10%] 2,125) 5% Aug TIF: stew | 
Denocee Aug 11941; 94 98 Province of Quebec— Consolidated Bakeries....*| 21%; 21 22 625} 15% Apr; 22 Oct 
peoccees June 15 1954] 93 96 aeue--Mar 2 1950} 111%/113 lidated Smelters..25| 74%| 68 75 14,415} 51 May! 75 Nov 
seeseeses Dec 2 195 G4 97 _aueeee-Feb 1 1958} 109 {110% | Consumers Gas....... 205 204 205 118; 189 Jan| 206 Oct 
Prov of New Brunswick— 44s...... May 1 1961] 112%|114 | Cosmos...............- 25%| 25% 26% 256 17% Jap| 27% Sept 
: +n seccee ry as saat 113 j115 . of Cosmos pref.......... i 106 106% 25| 102 Apr} 106% Nov 
ccece- 48 1 A June 
Provinoee of Nova Scot tu aml oe 
14 Wall St. 
| New York 
rivate ontreal — {|< Preferred.-..........100/------ 61 61 50 Mar; 61 Nov 
P wires to Toronto and Montreal Hinde & Dauch.......-- *|"311z| 20% 22 | 3,455] 12% May| 2234 Oct 
RS EET ae CT 13 15 85 4% June} 19 Oct 
sanaensaatss ~~~ s| 2334| 2254 2334] 26,5421 oni “gen| 2436 Apr 
aes * ° 20 Jan} 24 Apr 
Railway Bonds Imperial Tobacco... ....- 5| 14 13% 14 1,580} 13% May| 14% Apr 
Bid | Ask Bid | Ask Ineernat] Nickel com... 2 "sl "34% 29,789 "43 % = 85. No ~ 
com..... : ay ov 
Canadian Pacific Ry— Canadian Pacifle Ry— ,. | Intl Petroleum........-- *| 36%4| 36 36%| 9,409] 35 Aug) 39% Oct 
, 48 perpetual debentures.| 96%| 97%|| 4}<s-.----- Sept 1 1946) 103 /|103% | Inti Utilities A ce ll 11% 145, 33 Jan| 14% Feb 
* 68 eccececes Sept 15 1942) f111%4/112% GBnccceece Dec 1 1954; 108 108% Internat! Utilities B ae ee knoe 1.15 1.45! 3.925 40c Jan 225 Feb 
; 4348....-- Dee 15 1944) 103 /|104 4}48.-.-..- July 1 1960) 10454|105%% | Kelvinator............. *| 22 22 «221 ' Z 
Jury 119441 115% 116 RGUER ASE 4 K% 360} 6% Jan| 23% Oct 
toe uly 4 Preferred. .......-.100|------| 106 106 5 103% Aug} 107. Feb 
Pe BeOS... nncconus *| 16%] 14 16 1,485) 13 Oct} 16% Nov 
Dominion Go tG teed Bond Loblaw Groe “A wernt: | id Bu Ged ae oe oo 
if,  Y Soe s ; 18% Jan 
minion vernmen uaran tae A es «DR ebscmenenness *| 21%] 20% 2135] 849] 17% Mar| 2114 Nov 
Bid , Ask Bid . Ask Maple Leaf Milling...... . 4% 4 4%| 5,836) 1.00 Jan 4 Nov 
Canadian National Ry— Northern Ry— Maple Leaf Milling pf.100! 11 10 12%! 1,252) 2 #£Apr| 12 Oct 
nine Sept 1 1951) 114%|114%]| 6s------ July 1 1946] 12714|128 Massey- neocons *| 5%) 5% 6%) 3,341) 3% Aug) 7% Jan 
I oo ciesines June 15 1955] 116%/117% PU accessences 100; 33%; 33 34 876 Sept Mar 
diene Feb 1 1956] 114% 115% Grand Trunk Pacific Ry— McColl-Frontenac. . ..--- * 15 14 615 7,874, 123 Jan} 17% Feb 
idea July 1 1957] 1133%4]114%/]] 4s...-.-.-- 1 1962} 107 oe =5»=© ener 100) 10234; 102% 103% 151} 97 Jan} 105 Jan 
imei July 1 1969) 1175¢/118 Eiedeneces — 1 1962} 100 {10034 | Moore Corp common....*| 45 426 45 2,210; 29% Jan; 45 Nov 
Rss On iieeinse ue 06060UCO2U;tw«twt:~:::::::””C*CW‘CO;t*:é‘(‘“‘LCCOC*”*‘*@WL:C MF eww ecwwwwcccwccecc 1 180 170 180 164) 146 Jan| 180 Sept 
hee’ Feb 11970! 119 '119% | BEDE 100) ------ 260 260 25) 175 Jan| 260 Nov 
Muirheads Cafeterias pref * peepee (4% 4% 115 4% Nov 4% Nov 
National Breweries... .-. 40%; 40% 40% 5| 39 Jan| 45 # July 
Nationa! Grocers......-- * 8% 7% 8%! 2,578 5 June 8 Nov 
Pee ncenenmane 100} - ----- 135 137 30!| 130 June; 140 Sept 
DUNCANSON, WHITE & CO Saioesed Fess se] ae te |) Ia 88] Be oe 
’ e Ontario Steel Products_-.-.*)}------ 16 16 15; 10 Oct; 16 Nov 
Creme CPt .cccccccece * 1 1 1 100 1 Nov 1 Nov 
STOCK BROKERS Page-Hersey ...-.------- *| 104 | 100 104 6C91 79 Jan| 104 Nov 
Pantepec Oil__........-- 1 5 5 5%| 2,585, 3% Jan 6% Apr 
Members Toronto Stock Exchange Photo Engravers. .....-- +) 23 23 23% 128; 2144 June} 27 °# Jan 
Canadian Commodity Exchange, Inc. —— ™_ pref......- 100 ""isig 16% 4 , a... free wuay 108 = 
a la RENE 4 : an ov 
New York Curb (Associate) ne cane | 37 36 37 5201 19 San! 38 Oct 
15 King Street West, Toronto. WA. 3401-8 Remington-Rand_.-_.--- ones a 22% 22% 510} 1914 June} 23% Oct 
Riverside Silk A__.....-_- *| 3244) 31 32% 100; 28% Aug) 33% Oct 
—_ moaeee ill 100|------ 14 te : = 100 Jan 16 — 
uenay Power.....- 100} ------ 4 100 Oct pt 
Toronto Stock Exchange Simpsons A.------- 2. | 15 | 15 15 295| 1034 Sept} 15 Nov 
Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists yey nee foe mea arene 14 14% 172 “8% — = a 
Friday Sales Standard Steel pref... *| 45 42 45 30; 27 Apr| 465 Nov 
Last |Week's Range| for | Range Since Jan. 1 1936 | Steel of Canada---....--- *| 714) 7034 71%) 1,192) 57 Jan) 7134 Nov 
Sale of Prices Week hla eR 25| 6239; 6134 62% 923! 49% Jan| 62% Nov 
Stocks— Par| Price |Low High| Shares Low High Tamblyn (G) new....--- *| 16 16 16%; 1,925) 16 Oct; 1644 Nov 
SS SP! *| 53 54 58 35) 564 Nov! 58 Nov 
ee ee? | 6,590| 1.25 Jan| 45 Oct | Tip Top Tailors.......-- *)------ 9% 10% 125) 7% Sept 11 Oct 
6% preferred. --...- 100} 22%} 21 23 585| 6% Jan| 28% Oct TUE ncencascee 100} 105 | 105 = 105 10] 102 = Jan} 107 Oct 
Alberta Grain. ........-- «| “214 2% 2% 10/ 2% Sept} 6 Jan | Union Gas.-.-.........-. *| 13%] 13% 14%) 2,450}; 9 Jan) 14% July 
Alberta Grain pref__..- 100} 23%] 22% 23% 60} 19 Sept] 39 Jan | United Steel com.......- * 6% 4% 6%4| 21,388 2% May 63% Nov 
American Cyanamid A.-10 39 36 39 80} 29% Jan| 40% Feb | Walker (Hiram) com.-_.-- *) 4534) 44 4534) 5,683) 263¢ Apr) 45% Nov 
Bathurst Power A.....-- 16 14 16%] 4,115) 12 Sept) 16% Oct Preferred. .........-.- *| 1934) 18% 19}4| 2,188) 17% Mar; 19% Nov 
eet. Dealt get * 6% 6% 6% 100 3% Aug 64% Oct | Western Can Flour. ----- +, 10%) 10 10 34 675 4% Apr! 11% £Oct 
Beatty Brothers_........ * 9 3% 9% 11% 195} 9% June! 15 Jan | Western Can Flour pf-_.106) ------ 70 = 100; 36 May; 72 Oct 
Beauharnois........---- * 4} 4 4%] 1,617 1% June 5% Oct | Westons (Geo) common__*) 19%/ 1834 195%) 7,430) 134 Apr 1934 Oct 
Bell Telephone. _....-- 100} 151 | 150% 151% 755| 141 <Apr| 153 Oct New preferred - ---.-- 100} 107 | 107 107% 85, 98 Mav; 108 Oct 
Blue Ribbon pref_.....- 32 33% 20} 27 Jan| 34 Oct | Winnipeg Elec.........-- 34% 3 3% 57; 1% Sept; 4% Oct 
PD *| 18 16% 18%] 41,092; 9% Jan| 185% Nov | Winnipeg Electric A--.-- + 3 2% 3 77; 2% Oct) 4 Oct 
Brewers & Distillers... *| 80c] 80c 85c} 1,605) 75¢ Oct} 1.40 Jan | Wood (Alex & Jas) pref 100 45 45 45 10; 38 Jan} 55 Mar 
Brewing Corp of Canada... 2% 2% 2%| 4,160 1% Aug 4% Feb | Zimmerknit------......*|------ 4 4% 70; 234 June 4% Nov 
pinnate atscricaa Gil-.2z4]""32%| 2254 28%| 15,187 1694 Jan] 275 Apr | Banke— 
ritish American Oil....-. 22% 25 4% 187; 16% Jan| 27% Apr an 
Brit Col Power A_......- _ aes 36 8=—s_ 38 72| 28% May| 38 Nov GORGES. « conceceescces 50} 59%4| 58 59% 95} 51% Jan} 58% Nov 
«1 ee Pee _ See 6 7% 121 3% July 74% Nov | Commerce..-..-.------ 100} 165 160 165 369] 149 Jan| 170 Feb 
| Building Products A-...- *| 56 55 58 148} 33 an| 58 Nov | Dominion.-.......---.- 100} 206 | 203 206 60/ 190 Jan) 222% Feb 
Burry Biscuit new... .- 50c} 8% 8 8%} 1,030) 6% Aug 9% Sept | Imperial..----.------- 100} 20534) 205 208 292; 197% July| 221 Feb 
BG OP Bi ciccocccccce 25| 43%) 43 44 782} 37% Jan| 47% Mar | Montreal..-.-.--..-.--- 100} 207 206 207 13} 182% Apr] 213 Feb 
Canada Bread........-- . 7% 7 8 1,155 4% Apr 8 Nov | Nova Scotia.......... 100| 290 280 290 59| 271 Jan} 300 Feb 
A preferred... .- 7 Rc 102% 103 20} 90 Jan| 103. Nov PER. cocceccececces 100} ------ 182 185% 77| 164 Jan} 185 Oct 
B preferred_......... i id 6 7 35} 30 May! 47 Gas | TOPORS. -cccccccccce 100} ------ 228 230 20} 220 July| 235 $=Mar 
Canada Cement........- “| 13%] 11% 13%] 4,822 6 Jan} 13% Nov 
Preferred........... 100} 96 95 98 139) 58 Jan| 98 Oct Loan and Trust— 
Canada Packers. -......-- * 89%! 89% 90% 75| 80 May! 9034 Oct | Canada Permanent....100) 134 13034 132 117; 120 Oct; 160 Feb 
Canada Steamships pf.100| 6% 6% 6% 535} 6% June| 15 Feb | Huron & Erie....-..-- i100; 72 72 8673 2} 70 July; 90 #$=Mar 
een Wire & Cable A..° oueeas 50 55 20| 20% Jan} 55 Nov | Toronto General Trust.100| 79 75 79 70' 75 Novi 95 Feb 
Canadian Bakeries pret-i00| 68°) 55 5s 90| 40 July| 61. oct 
an eries p uly; 61 Oct 
Canadian Canners....-.. bs 496] 4 May| 7% Oct Toronto Stock Exchange—Mining Section 
Canadian Saanans lst pret. 04 4% 2} 88% Jan); 104 Nov ; : 
end preferred......... 9% 9% 10 s3a8] Bh Same “te Det Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 
Canadian Car.......... *| 14 12% 15%] 7,720 5% Apr! 15% Nov Friday| Sales 
PER Se 25| 24%) 23% 25%; 41,383) 13% May! 25 Oct Last |Week'’s Range| for Range Since Jan. 1 1936 
Canadian Dredge. -.-.-...- *| 48 44 48 1,591} 37% Jan} 50 June Sale of Prices Week 
Cndn General Electric..50} 200 200 200 150 Jan} 200 Nov Stocks— Par| Price |Low High\| Shares Low High 
Cndo Industrial Alcohol A* 7% 6% 7%! 6,620 6% Sept; 12% Fed 
RA MN LG * 6% 6 6% 4 5 July! iil Jan | Acme Gas & Oil.....-.--* 14c 10c 14%] 68,466, 9%c June; 18%c Feb 
eee... psenknah eH 12% 13% 465| 12 Sept} 18 Ee 7 Ra 1} 8%c| 6%e 8e;} 31,800 4c May 88ce May 
Canadian Oil pref..-... nT cckwtincce 133 133 600; 123 Jan; 140 Sept | Ajax Oll & Gas.......-- 1 47¢c 4lc 50c} 17,750 40c June 70c Feb 
ene am Pacific A ae: 23 aor6 ashe eal bane ~~ 2one Feb | Aldermac Mines Ltd- - ---- 140 99 158 1721,354' 88 Oct! 158 Nov 
anadian Wallpaper B... pt Oct 
Canadian Wineries . -. ..- 3 2 3 755 2 Sept 3% Fev * No par value. f Flat price. 
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Toronto Stock Exchange—Mining Section 











Friday Sales 

Last |\Week'’s Range| for Range Since Jan. 1 1936 

Sale of Prices Week 

Stocks (Concluded) Par| Price High| Sahres Low High 

Alexandria Gold.....-..- 1} 3ke 3c)0—s 8 Hc} 15,500) lke Jan 10c Aug 
Algoma Mining.......-.-. ° 8c| 7c Bec! 41,700; B%e Jan| I2khe May 
Anglo Huronian_......-- *| 5.80; 5.80 6.00; 2,029) 4.10 Jan a Aug 
Argosy Gold Mines....-.. * 1.14 1.00 1.21} 33,575 1.00 Apr 1.75 Sept 
Dina ccaneedeeoece 1j...-.- 75e 8=6978c; 5,040 65c Apr}; 1.20 Aug 
Ashley Gold............- ij 8c 7¢c 9c} 18,900} 6h4%e May 3le July 
Astoria-Rouyn........-.-. 1} 5he 5e 6c} 15,500} 2%e Jan| 7ke Oct 
Bagamac Rouyn.......-.! Ydec Sc 10c}177,110| 65%e Jan) 11%e Feb 
Bankfield Cons Ltd....-.-. 1 1.80 1.65 1.92 78.654 1.40 Oct 1.92 Oct 
isarry -Hollinger........- 1} 4%c| 4%c 5c} 84,300| 3%ce Mar 10c June 
Base Metals... .......-- * 29c| 284c 38c) 95,633 l4c June 42c Sept 
Beattie Gold Mines.....-. . 1.35 1.30 1.40) 31,375 1 20 June 1.84 Feb 
Bidgooe Kirk........... l 1.63} 1.37 1.80) 94,735) 1.25 Oct} 2.00 July 
Big Missouri......-..... l 57¢ 47c 6lc} 92,307 46c Oct 76c Jan 
Bobjo Mines...........- 1} 23 4c 23c 3=—s 26c|_ 28,475 13c Apr! 36\e Aug 
Bralorne Mines.......-.-. *| 8.80) 8.65 8.90) 1,366) 6.55 Jan! 9.00 Oct 
BR X Gold Mines....-. 50c| - - - - - - 10c 10c} 1,100 9c Jan) 25%c Mar 
Buffalo Ankerite.......-. 1} 11%] 10% 12 86,600} 3.80 Jan! 12 Nov 
Buffalo Canadian....-..-. ‘| 3c! 3ke 4c} 5,500 2c Jan i3c May 
re *| 13 4c l3c* 14c| 7,200 6c Jan 18e Oct 
Calgary & Edmonton....*| 1.90) 1.38 2.07) 73,665 73c Jan| 207 Nov 
Calmont Oils...........1] 374ec 24c 40c) 45,284 5c Jau 50¢ Nov 
Cauadian-Malartic. ~~... *| 1.39) 1.35 1.40) 20,570) 954%e Mar] 1.50 Oct 
Cariboo Gold. ......---- ] 1.80; 1.75 1.84) 2,925) 1.15 Jan| 210 Aug 
Castile Trethewey ....-.-.- l 1.35} 1.23 1.30} 15,612) 1.18 Oct] 1.69 Jan 
Central-Patricia_.......- ] 4.10} 3.75 4.30) 49,110) 2.41 Mar! 4.95 July 
Central Porcupine.....-.-. * 35C 3le 305c) 36,750 30¢ Oct 59c July 
Chemica! Research . ....- *| 1.07} 1.01 1.10) 6,140 75e Sept; 1.60 Feb 
Chromium Mining--.-.-.-- *| 1.78) 1.60 1.95) 49,541; 150 Oct! 2.46 July 
Clericy Consolidated. _.-. * 6c; 5%e 7c} 14,900 3c Jan l4c May 
Commonweath Petroleum * 20c| 134%c 21c} 10,600 44% Jan} 20 Nov 
ee owadus 3.85 3.20 850; 2.80 Jan) 4.25 June 
ee «| 2.05) 1.75 2.00) 17,530) 1.70 Oct) 275 Apr 
Cons Chibougamau..-..... 1} 2.60) 2.07 2.85)248,264) 1.22 May| 2.18 May 
Darkwater Mines Ltd----- 1.65) 1.50 1.75) 62,350) 1.10 Sept} 1.75 Nov 
Dome Mines ..........*| 56 53% 56 1,995 42 Jan| 61% June 
Dominion Explorers. -..-..1 8c 7c SMe; 7,900 4% Jan 9% Sept 
kasteru Malartic GoldM.1|} 1.05) 94c 1.03) 95,115 52c July} 1.17 Oct 
aM done meted 1| 1.73) 1.33 1.76)155,280) 2e Aug| 1.76 Nov 
Dorval Siscor Gd M Ltd__1| 44 434 45 18,474, 43% Novi 45 #$=“Nov 
Falconbridge. ..........*| 124%) 11% 12%) 24,498) 6 gu Jan} 123% Nov 
Federai-Kirkland_......- 1; 64e 4c «4644c} 20,100 3c Jan luc Feb 
Francoeur Gold Mines Ltd 1.03 83sec 1.17) 79,570 75c Oct) 2.22 Aug 
Glenura Gold..........- 27 4e 9c =—s_- 29245, 150 19¢ Nov Juiy 
iil la 774eC 75¢ =82c) 45,497 74c Oct) 1.45 Jan 
i 1; 354c 34c 836 36c| 67,000) 4%e Jan 49c June 
aaa 50c| 124ec —— l4c; 1,3 124%ec Nov 54c May 
it lg iam 1) 8&%e sc 8c} 18,725 6c Jan) 264c Feb 
Graham-Bousquet.....-- ] 19¢e lic 19}4c} 10,150) Bye Jan 2Z4c Aug 
Granada Gold.........- 1}; 324e 30c 334c| 17,381 17¢ May 40c June 
Grandate. ...« cccccecce®)------ 64c 7hec| 4,000); 6%e Jan 15¢ July 
Greene Stabell.........- l 54c; 46c 55c/207,125 2le Mar 86c Aug 
Grull Wihksne......_.-- l l4c l4c 14c) 4,000 8c Feb l6c Sept 
Gunnar Gold. ..........1 1.07 86c 1.18)146,850 75c Jan 120 May 
Halcrow-Swayze......_- l 4c| 3%c 4c} 11,900 2c Jar) 14%c Jan 
hada 1 3.30; 2.95 3.30/118,748 30c Jan| 3.63 July 
Harker Giold ...---coeeu< aj 1744ce!| 17He~ =19¢€ 3 7c Jap 26c Sept 
High wood Sarcee.......- * lsc l2c 22c) 99,800) 104%e Oct] 3le June 
Hollinger Consolidated...5| 13%sc| 134¢c 13c) 9,845) 13% Oct) 17% July 
Homestead Oil........_. 1 53c 45c 55¢| 94,450 lle Jan 8lc May 
a } 65c 65c¢ 72c| 42,895) 55\4¢c Mar 1.00 July 
JM Consolidated... ..... 1| 4444c 4lc 47c} 23,215 2yc Jan| 80%c Aug 
Kirk Hudson Bay.....-- 1} 1.19) 1.00 1.23) 22,585 30e Jan| 1.75 July 
Kirkland-Lake  __......! 6lc 56c 65 1 73,550 4lc May 94c May 
Laguna Gold M ines -_ ----- 82 82 86 6,850) 55 Aug; 88 Sept 
Lake >uore Mines......- 1; 57 4%e 55¢ 59c;) 5,981) 61%e Jau 60c Mar 
Lamaque-Contact...._-- l lic} 12%e  18c} 88,450 5ce Jan 47c July 
Lava Cap Gold_.....-.- 1 92¢ 75c =94c} 12,600 70c Aug! 138 May 
1; 1944c} 19%e 21 %e} 80,967 12ec Jan| 29%c Mar 
Lee Gold Mines_......-- l oc 5c 5%c|) 16,700) 2%e Mar 1 Aug 
Little Long Laec_._...--_- * 7.05 6.50 7.10) 27,570| §70 Aug 7.75 Feb 
Lowery Petroleum... -.- * lsc lic 18c} 8,220 7c June 18¢ Nov 
Muacusta Mines ........1} 5.50; 4.85 5.50) 54,591/ 3.12 Jan} 550 Nov 
MaclLeod- Cockshutt a i * 4.70 4.25 4.78 67,08C 3. 50 June 5.05 M ay 
Manitoba & Eastern..... *| 1544¢¢e l3c 154ac} 70,000) §%e Jan 30c Aug 
Maple Leaf Mines_._.-.-- Jj -o---- ive 20c; 6,600); §%e Jan 30c Aug 
May Spiers Gold Mines... 46c 46c 52c| 76,500 37c Aug 60c Sept 
Mcintyre Porcupine_.-.-- 5| 42\4c| 39\4c 434c| 6,174) 33 Oct; 49% Jan 
McKenzie Red Lake-...-. 1} 1.78) 1.65 1.78) 55,395) 1.22 Mar) 2.24 July 
McMillan Gold...... -. l 9c) &8%c 94c}153,200 24%c May l5ce Feb 
MeVittie-Graham.....-- 1} 19%4c} 1944¢ 204%c} 18,200 19¢ July 42c Jan 
Se *| 110 9242 114 85,300| 924 Nov] 178 June 
Merland Oil. ...... -..- *| 13 1042 1644| 47,200} 1044 Nov| 24 Feb 
Miuimg Corp......-.--- *| 2.50) 2.20 2.63) 17,277) 1.10 May| 2.75 Sept 
SN EET 25¢ 20¢ 28c|} 16,300 7c Jan 1.00 Mar 
 » _ [a aes Dlecccee 34c 30c} 3,700 22c Mar 40c Nov 
Moueta-Porcupine St aaa etiiias ] 1.66 1.65 1.93 364,700 6% Jan 1.93 Nov 
Morris-Kirkland.......- l 7le 69c 74c} 26,300 54c June 85c Oct 
Murphy Mines.......-- 1; Sse 4c 5c} 380,600 %c Jan| 8ke Sept 
Newbec Mines.......... > 6c; 4%4¢ 7¢| 251,300 2c Jan 7c Nov 
New Golden Rose......-. l 1.08 1.02 1.14) 10,550 1.00 July 1.40 Aug 
Sey aki a §/------ 2.40 2.55) 3,200) 2.30 July| 3.05 Jan 
Noranda.......-.-.--.--.-.- *| 72ec 69C 73c| 13,836] 44K%e Jan 43c Nov 
Northern Canada Mining. * 5Uc 44c 5lc} 8,350) 28%c Jan 63c May 
O'Brien Gold. a Le GETS 8.05 7.20 8.20 58,293 34c Jan 8.20 Nov 
Olga Oil & Gas New...-- *| 8i¢e 7e 8%cl 43,920 6c Aug} 15¢ May 
Omega Gold. ..........-] 65¢ 62c 65c| 37,975 40c Mar 85e June 
Pamour-Porcupine - . . - - - * 3.75 3.50 3.85 17,482 3.11 Oct 5.20 June 
Pay master Consolidated. 1 1.19) 1.13 1.22\233,387) 504ce Jan| 1.25 May 
SE ihn EPPS aa 1 1.60 1.56 1.67) 13,745 1.12 Jan 196 Sept 
Petcrson-Cobalt.......-- 1; 24e; 2ue 2e| 4,800 2c Julv|} 4%c Feb 
EN Rae ] 6.75) 6.20 6.90) 24,865) 3.95 Mar 7.60 July 
Pioneer Gold _......_--- 1 6.90 6.75 7.05) 7,480) 6.75 Novi 12 Jan 
Premier Gold... . ~.---- l 3.05 2.98 3.10) 16,660 1.80 Jan 3.56 Sept 
Preston (new)._...-.....* 1.33 1.25 1.35) 26,130 2ic Mar 2.25 July 
Prospectors Airways.-_..- re 1.580 1.95) 1,000 1.60 Oct 3.25 Jan 
Quebee Gold. ._......-.-1 62¢c 62c 70c} 3,800 59e Oct 1.40 Mar 
Quemont Mining.....-.-- * lle 10c lle 6,410 5c Feb 10c Sept 
Read Authier ......---- l 4.70 370 4.45) 15,660 1.44 Jan 435 July 
Red Lake-Gold Shore....* 1.88 1.75 2.08/)120,970 50c Jan 2.55 Sept 
"eae eee 1.33 1.23 1.36 54.050 1.00 Mar 1.46 Sept 
Roche-Long Lac...-..-..- 1 26c 25¢ 32c/190,460| 5%e Mar 76c Aug 
Royalite Oil. ........-.-- * 34c!| 284c 35kec| 8,757) 26%c¢ Sept; 3944c Feb 




















Toronto Stock Exchange —Mining Section 























Friday | Saies 
Last |Week'’s Range| for Range Since Jan. 1, 1936 

Sale of Prices Weck 

Stocks (Concluded) Par| Price High| Shares Low High 

i AROSE: cddcmiianoad 1} 2.10} 2.10 2.38) 26,755) 160 Aug 3.45 Jan 
Shawkey Gold.......... * 80c 77¢ =—82c} 48,800 75¢ Apr 1.15 June 
Sheep Creek. ........-. 0c} -..--. 80c 83c} 7,2 56c ‘Jan 97¢ Oct 
Sherritt-Gordon......... 1 2.58] 2.32 2.95/374,571 1.00 Jan 295 Nov 
indi baneonwe l 4.50} 4.35 4.65) 38,207] 2.87 Jan 5.10 Sept 
Sladen Malartic.......-. 1 1.05; 1.00 1.08 8 43c June 1.30 Sept 
South Tiblemont.......-. * 3c; 3ke 4c; 17,300} 3%c Mar) 8%ec Feb 
Stadacona-Rouyn..-.-.... . 638c 59c 70c| 78,082) I8s%ec Jan 75e Aug 
St. Anthony Gold......- 1; 204c| I16c 22c) 44,200) 16c¢ Sept] 38%e Feb 
Sudbury Basin.......... * 6.20} 5.75 6.40) 37,040) 3.00 Jan 6.40 Nov 
Sudbury Contact........ 1} 29%e 29¢ 32c¢/123,950 6c Jan 34c Sept 
Sullivan Consolidated... 1 1.95} 1.90 1.95) 26,383 83c Mar}; 2.50 Sept 
Sylvanite Gold_......... 1 3.36} 3.00 3.40] 15,295} 225 Mar 3.50 July 
Tashota Goldfields... .- 1 l4c l4c 17c| 53,650 14c Nov 680 May 
Teck-Hughes Gold... ad 5.15} 5.10 5.25) 27,418) 430 Mar 6.70 July 
Texas-Canadian....._._. . 2.21; 2.10 2.30) 46,950) 1.45 Sept 2.50 Apr 
Te Gia bbb eroccké ] 4.00} 3.80 4.15) 22,295) 1.20 Jan 4.45 Oct 
Towagamac Exploration .1|-..-..--. 75¢e 1.30/137,800 20c Jan 1.30 Nov 
Treadwell Yukon... .... eeases 50c §386—80c) 3,1 25c Apr 80c Nov 
i ti i KE ce . 2.82} 2.55 3.00/164,715| 1.60 Jan 300 Nov 
Waite-Amulet-.-...-.... . 2.30} 2.12 2.491136,617) 1.00 Jan 2.49 Nov 
Wayside Consolidated.50c; 8c 8c 9c | 49,250 8c Nov 20c Apr 
White Eagle...........*%| 3c 3c 3%4{c} 28,000 3c Jan 6e Sept 
Wiltsey-Coghlan........ | 7¢c 6c Sc} 35,500 3c Jan 10¢ June 
Wright-Hargreaves. ..... » 7.75| 7.60 7.85/302,600| 7.50 Oct 9.00 Feb 
Ymir Yankee Girl.... _-. SF nena 39e 40c' 4,100 38ec Mar 7le Jan 











Toronto Stock Exchange—Curb Section 


Toronto Stock Exchange—Mining Curb Section 
See Page 2980 











Montreal Stock Exchange 


Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1936 
Sale of Prices Week 
Stocks— Par| Price | Low High| Shares Low High 
Acme Glove Works Ltd-_.*/_.---.- 16 17 95| 14% June] 21 Aug 
644% preferred... -.- 00; 94 94 O4 5| 94 Sept; 100 June 
Agnew-Surpass Shoe. ..-.. . Sle 8. 8) 155 7% July 10 Jan 
Preferred - - . . - - .. 110~=—1110 5; 100 Jan} 110 Oct 
Alberta Pacific Grain A-- 3 2% 3 335 2 #£July 6 Jan 
PUGENTOR.ccceccccsece 60 23 23% 23% 45| 21% Sept; 38% Jan 
Amal Electric Corp... .-.- a 44 4% 25 2 Jaa 4% Oct 
Ang-Can T pf7% can reg50 54441 54% 55 89; 51% Jan] 55 July 
Associated Breweries - “e 12 12 12 437 9% July 15 Jan 
., aaa a 109% 109% 25; 104 May} 110 Feb 
Bathurst Pow & Paper A.*| 16 14 1656; 15,189) 10% Mar) 17% Feb 
Bawlf (N) Grain......-.- 214 2% 2% 32 1.00 Sept 450 Jan 
Preferred . .~«ecccce ao 23 23 23% 29; 20 Sept 38 Jan 
Bell Telephone. ..... 10u| 152 150% 152 895) 141 Mar] 152% Oct 
Brazilian Tr, Lt & Pr....*| 1844) 16% 1856| 25,303) 9% Jan} 18% Nov 
British Col Power Corp A_*| 3844) 36% 3854! 1,578) 28 Jauj 3844 Nov 
| cas Rt: heal * 74 5%) =6744| «3,305 3% May 744 Nov 
Bruck Silk Mills...... * 9 84 9% 590 7 July; 16 Jan 
Building Products A__.-- *| 56%) 54 58 780; 33 Jan} 58 Nov 
Canada Cement......___ *| 13%] 11% 13%! 10,556 6 May 13% Nov 
ce eee 100; 9644) 95% 98 37u| 68 Jan} 99 Oct 
Can Forgings class A..... *| 134%) 12% 13% 215 3 June} 13% Nov 
> ee a ee ae _ =a ee 5 5% 20 2 Jan 544 Nov 
Can North Power Corp__.*| 2534} 25 26 436, 22% Jani 27% July 
Canadian Steamship... .. _, ne 2 2% 380; 1.25 Apr! 38.25 Feb 
Canada Steamship pref- 100 6% 64% 7 615 64% June} 15%¢ Feb 
Canadian Bronze. .....-. 48%; 45 49 560; 31 Jan}; 49 Nov 
Ts oo, tu on atin 560 108%} 108% 108% 25} 102% May; 108% July 
Canadian Canners Ltd__.*/------ 7 7 10 4 Mar 7 Nov 
Cndn Can Ltd conv pref_.*}------ 10 #10 20; 544 June} 10 #£xNov 
Cauadian Car & Foundry.*| 14 1234 15 | 12,915) 5% Apr} 15 Nov 
ie caicttietiael 5| 24%) 2344 25%! 7,657; 13 May! 25% Nov 
Canadian Celanese. . ~~ _- *| 27 27 27%s| 1,540) 25% May; 3i% Feb 
Preferred 7% ......- 100! 127%! 127% 130 32%| 112 Mavi 130% Oct 
on ee cee ee 22 21 22 35| 18 Feb| 22 Oct 
Canadian Cottons pref. 100} ------ 101 101 50; 97 May| 105 Jan 
Cndn Foreign Investment *| 28 28 29 200| 2344 Jan| 34 Mar 
Candn Hydro-Elec pref 100} 56 55 5944; 2,284) 26 Apr} 59% Nov 
Candn Industrial Alcohol. * 7% 6% 7%! 8,760 6% July| 12% Feb 
il ee 6% 5% 6%) 2,950 5% June| 11% Jan 
Canadian Locomotive. . -. 3% 3% 3% 46) 100 Aug 4 Jan 
Canadian Pacific Ry = --25 14 13% 14%] 15,463) 10% Jan| 15% Feb 
Cockshutt Plow_......-- 9% 94, 10%) 2,335 5% Aug! 10% Nov 
Con Min & Smelt new_- “$5 74%| 68 75%)| 23,614 51 May| 75% Nov 
Crown Cork & Seal Co...*/-.--.-- 20 20 25; 15 Mar; 21% Oct 
Dist Corp Seagrams..-..-- 244%) 22% 24% 960; 18% Apri 34% Jan 
Dominion Bridge_.....-- *| 52 50 53 4,039} 32 Jan} 53 Nov 
Dominion Coal pref....100| 18%4| 18% 19 2,257; 14% Apri 20 Oct 
Dominion Glass......- 100} 1154} 115 116 216) 106 Jan; 115 Feb 
hia Re 100}..---- 152 153 102} 1364 Jan} 155 June 
Dominion steel & Coal B 20 8% 84 9%! 12,777 4% May 9% Nov 
Dominion Textile... .-. ~~ 75\%| 74% 76 918} 60 =July| 79 Jan 
0 aR 100; 149 149 150 50] 143 July} 150 Oct 
Dryden Paper. ........- *| 10%] 10 11 1,435 4% May; 12 Oct 
Eastern Dairies......... * 4 2% 4 1,620 1% July 4% Nov 
Electrolux Corp.....-.-. 1} 24%| 22% 24%) 2,110) 19% Jan} 28% Feb 
Enamel & Heating Prod_-.* 4% 2 4% 665 l Jan 4% Nov 
English Electric A. .....- *| 35 35 35 295 10% Janj 35 Nov 
RARE PI a ee * 18 18 19 1,060 4 June 19 Oct 
Foundation Co of Can...*| 25 24% 25 1,091; 13 Mar| 25% Oct 
General Steel Wares. _.-. af 7% 63% 7%\| 4,955 3 June s Nov 
Goodyr T pref ine 1927. 100 ae 574% 57% 50| 54% Sept] 58% Maf 
ae Ge aeué 64004 7% 7% «8 635 5 Aug 8% Mar 
Preferred i alin tel do Wakes 60 oo 95 97 % 20| 95 July} 100 Mar 
Gypsum Lime & Alabast.*; 14%) 12% 14%)! 6,875 5% June} 14% Nov 
Hamilton Bridge... . ~~ * 9 85g 9%] 1,090 4 May 0% Oct 
Hamilton Bridge pref..100| 6344| 62 63% 115) 25% Jan| 634% Nov 
Hillcrest Collieries........}....-- 5 5 55| 14% Jan 9 Feb 
PD « sis nas htt ERS 15 15 35 7 May! 20 Oct 
Hollinger Gold Mines....5| 1354} 134% 14 3,595} 134% Oct) I|7% Oct 
Howard Smith Paper. .--.* 17 16% 17%| 3,618 9% June 18% Oct 
. a 100; 103 103 105 106} 8% Apr; 119 Mar 
Imperial Tobacco of Can_5| 14 13% 14 3,975| 13% Marl 14% Mar 
Int Nickel of Canada_...*| 63%) 61 65 26,453; 434% Mavi 65 Nov 
International Power - - - - - ‘ 6% 6 6% 355 3 July 654 Nov 
International Power pf.100| 94 94 941% 211; 57 Jani} 95 Sept 
John A Lang & Sons Ltd...| 164%] 14% 16%] 2,726) 14 Oct; 164% Nov 
Lake of the Woods....100| 32 3144 34 1,665} 16% Jan| 38 Oct 
RS 100; 170 168 170 25) 123 Jan} 170 Oct 
Lindsay (C W)..........- . 7 7 8 140 2 May 8 Oct 
Massey-Harris.........-. + 5% 534 6%) 3,060 4 Aug 7% Jan 
McColl-Frontenac Oll....*| 14%] 14 15 9,309} 12% Jan} 17% Feb 
Mitenell (J 8)... -ccocsc , Per 44 44 5} 30 Jan| 44 Nov 
Montreal Cottons... .- 100; 36 36 36 5| 26 Jan| 37 Oct 
POGNNNNOE . ckecchave I il aint 97 99 45| 86 Japi 100 Feb 











* No par value 
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Canadian Markets—Listed and Unlisted 































































































































































































Montreal Stock Exchange Montreal Curb Market 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Cencluded) Par| Price |Low High| Shares Low Hihg Stocks (Concluded) Par| Price |Low High) Sahres Low Htgh 
Montreal L H & Pr Cons.*| 35 33% 35%] 22,229) 30 May| 36 Oct Bousquet Cad.......... l 50c 42c 62c| 44,025 34c) 3==—(Oct 58e Oct 
Montreal Telegraph....40| 57%) 574% 57% 44 554% Apr) 60, Jan _ Cartier-MalarticG M Ltd 1} 32 4%ce 20e 36c¢/452,450 2c Jal 36¢ Nov 
Montreal lramways...100| 91%! 90 92 112); 8&5 Apr; 103 Jan Castle-Trethewey Mines.1 1.35) 1.35 1.35 200 1.20 Oct 169 Jan 
National Breweries... *| 404%) 40% 41 3,850} 39 Jan| 45 June Coast Copper.........-.- ae 7.50 8.00 125} 3.55 June} 8.CO Nov 
PUGEEEs ob accencceeD i cccsce 43 44 140} 393% Mar| 44 #1July Cons Chin Gold Fields...1} 2.60) 2.16 2.85) 79,33C} 1.10 Apr| 2.85 Nov 
Nat | Steel Car Corp... *| 31 27% 32%) 6,325) 13 May| 3244 Nov | Dome Mines Ltd......-- *| 55%! 53% 55% 555) 43 Jai} 61 #=June 
Niagara Wire new. _..... | 38%! 36 39 758} 29 £x°\July| 39 Nov . East Malartic..........- 1} 1.04) 95ce 1.10) 42,150 52e July; 116 Oct 
Noranda Mines Ltd_...- *| 72%} 69 73 12,371} 44% Jan) 73 Nov | Falconbridge Nickel M..*| 1244; 114 13 6,915} 6.90 Jan; 15 Nov 
Ogtiivie Flour Millis... ... *| 240 235 240 399] 199% Jan| 240 Mar Francoeur Gold Mines Ltd* 1.00 85ce 1.17) 28,200 10c July 2.24 Aug 
Pee hb hb d oe Sealacthabe 165 165 10} 152 Jap| 165 June Greene Stabell Mines Ltd_! 54ic 48ce 55c; 19,500 23c Jan 93c Aug 
Ontario Steel Products...*| 17%} 1644 19% 287 6 Jap| 19% Nov | J-M Consol G M Ltd_.-.] 45¢ 43¢ 4/C) 22,050; 28%e Jan Sle Aug 
Ottawa LH & Pow_._..100|_____. 99 %& 100 15} 88 Feb! 101% Aug {| Lake Shore Mines Ltd...1} 57%c 55c “4 ™ 1,075| 54344q Oct 60° May 
New preferred... ._. 100; 103 102 103 60! 101% Oct} 103% Oct | Lamaque Contact G M..*| 15 4c 13c =O. « Be} «11,365 6c Jai.) 46\%ec July 
Ottawa Traetion ..- -_. 100; 20 20 21 65); 13 June} 21 Jan | Lebel Oro Mines Ltd....- 1} 204e 20c =2ic) 2,301 l3c Jat 29¢ Mar 
CO EE *| 60%! 59 60% 65) 48 Mar| 60% Nov | Lee Gold Mines Ltd. ..-- ] 5c 5e 5c} 13,500 3c Apr l4c Aug 
Peek oowece Mls ds ek 126 126 7; 118 Jan| 126 OGG | DEONIABUS. ..ccccccccccss Plecscuss 25¢ 25C 600 75¢e Oct 205 Sept 
Power Corp ef Canada...*| 18 16% 19 5,811) 11% Jan; 19 Oct | McIntyre-Porcup M Ltd.5| 4244] 42% 42% 175; 39 Oct; 46% Jan 
Quebec Power_..........*| 21 19% 24 4,080| 144 Jan) 24 Nov . Mining Corp of Canada. .*} - -- --- 2.50 2.50 100 1.24 Apr 270 Apr 
Regent Knittlag........ 7% 7% 8 515 4% May 8% Oct | New Golden Rose.____-- 1 1.12 1.12 1.32 200 1.05 July 1.35 Aug 
PP ldkntecaceeee fat its nd 18 18 10; 12% Feb) 18% July | O'Brien Gold Mines Ltd_.1 8.10} 7.20 8.25) 32,285 35e Ja: 8.25 Nov 
Rolland Paper pref_...100) 104 103% 104 64, 97 Jan; 105 Oct | Pamour Porcupine M Ltd’ 3.60) 3.65 3.85) 1,400} 3.17 Oet 5.00 June 
St Lawreme OCorp....... ° 4% 4\4 5 6,276 15 May 5 Oct | Parkhill Gold Mines Ltd_.1| 28 4c 24c 3 =32c! 67,800 i8e June| 464c Sept 
A preferred.......... 50; 18% 18 19 3,850 8 Jul ») Oct | Perron Gold Mines Ltd... 1 1.60; 1.58 1.65) 4,550) 1.12 Jan 195 Sept 
St Lawr Fiouwr M pref_.100) 135 135 135 50; 119% Jan}! 135 Oct | Pickle Crow G M Ltd_...1/------ 6.60 6.75] 1,300) 3.95 Mar 755 July 
St Lawrenee Paper pref 100; 50%) 49 51 1,045| 20% Ja’ 55% $=.Oct | Pioneer G M of B.C...-.. —————— 7.00 7.00 300} 6.90 Oct! 11.60 Jan 
Shawinigan W & Power_.*| 27 257% 28%| 9,130! 18% July; 2834 Nov | Quebec Gold Mining Corp 1 75¢ 60c 75c} 1,000 59e Oct 1.40 May 
Sherwin Williams of Can *| 24 21% 25%] 2,104 16 May! 255% Nov | Read-Authier Mine Ltd_-] 4.35 3.75 4.45) 17,576 1.43 Jai 445 Nov 
PR <> aktocne =a 124 124 47| 114 June| 127% $=Jan | Shawkey~.-............. ] 80c 79¢ }8=—85e) = 7,600 75e Oct 1.16 July 
Simon (H) & Sons... ....-. * Ii ll 12 195 9 Oct 12% Oct | Siscoe Gold Mines Ltd...! 4.55 4.30 4.70) 16,630 2.88 Mar 5.00 Sept 
Simpeons pref.._____. 100} 92 92 92 20! 75 May! 93% Sept | Sladen Mal............. l 1.06; 1.00 1.0%) 27,100] 42y%ce¢ Mar 1 30 Sept 
Southern Can Power ...-.. *| 14%) 13 15 3,239, Ll June} 15 Nov | Sullivan Cons Mines Ltd-1! 1.95} 1.90 2.00) 16,575 83c Mar 2.47 Sept 
Steel Co of Canada...... ° Zils 70 71% 1,596; 67 Jan| 7134 Nov | Teck-Hughes G M Ltd_.-1]------ 5.10 5.25) 1,100 430 Mar 665 July 
SL dehaweneses 2h} 62\4| 61% 62'4| 1,084 49% Ja 624% Nov | Thompson Cad_-.....-.. ] 95« S6c de] 74,250) 37 %e May 150 Aug 
Tickett Tobaeco pref_.100/_____- 166 160 25| 150 Jan; 160 Nov | Towagamac Exploration. . 1.20 90c 1.22] 7,600 24c May 1.22 Nov 
Wabaseo Cotton. __..... 25 23 25 205} 20 May! 32 Jan | Ventures Ltd........... 2.85) 2.65 3.00] 8,450 100 Ja 3.10 Nov 
Windsor Hotel pref. ___.100 94 9 914 105 4 Apr 94% Nov | Wayside Con Gold....- 50c cocee- 8%4C Ye; 2,900} 8%oe Nov 2le Feb 
Winnipeg Electric A__._- ° 3% 3 3% 629 2 Sept 4 Oct | Wright-Hargreaves.-_-__-. *| 7.70} 7.70 7.90) 4,350! 7.50 Oct 8.90 Feb 
B. 2 oe 3% 3 3% 440 24% Aug 4% Oct Unlisted Mines— 
Woods Mig pref______. RR 88 90 365| 50 May! 90 Oct | Arno Mines Ltd_._....--. . 6c] 5%e 6c; 1,300 2c Jan! 1l%e Aug 
Cndn Malartic Gold_..-.- 1} 1.40] 1.37 1.42) 4,800 98c May 147 Sept 
Baraekse— Central Patricia Gold_._.1} ------ 3.80 4.25) 5,800 2.49 Mar 475 July 
GRs etocneceesenss 50) 59 58 59 36} 51% Jan} 59 +Nov |} Duparquet Mining..-.--- 1) 5434c) 4%c 5c! 31,800 4c June| 10%c Jan 
CAs cocceeced 100; 141 140 141 107} 133 Jan; 141% Aug | Eldorado Gold... .....-- 1 1.73 1.36 1.75] 49,235 80c Aug 1.75 Nov 
Commerce..........- 100) 165 161 165 123} 148 Apr! 170 Feb | Macassa Mines........- 1} 5.50} 4.90 5.50) 4,895) 318 Jar| 550 Nov 
 <achenodwhiaie 100} 208 205 208 601; 184 May! 214 Feb | San Antonio Gold... . .- | 2.15 2.15 100} 1.64 Aug} 3.40 Jan 
Nova Seotte.........- aa 285 286 46) 271 Jan| 300 Feb | Sherritt-Gordon........- 1 2.60} 2.42 3.00/)116,679 100 Jan| 3.00 Nov 
ts “6s athnasonese 100' 186 183 186% 487| 164 Jan| 1864 Nov | Stadacona-Rouyn......-. * 69c 60c 70}9c/118,17C| 17%e Jan 77c Aug 
Sylvanite Gold_......... 1} 3.30} 3.20 3.30 500; 2.35 Mar) 3.55 July 
Unlisted Stocks— 
H O S — 2.2 Giineccawen * Rts, a” - “wo 1.30 May oii? ee 
um 6% pref....... 100 2% 49 6% June ct 
AN S O N B I a = Government ‘ — of dep 6% pref...100 = wt? = 7 o% = = A 
cadia Sugar Refining. . £1 4! pr Ov 
INCORPORATED Municipal Brewers & Dist of Van_-. meet oe oa . tae 75¢ Sept Z = ~ 
Brewing Corp of Canada. * 8 % ; 1.75 Aug Fe 
ESTABLISHED 1883 Public Utility and Preferred.........---- 13 12% us 420} 11 Sept] 18% Mar 
: Burt Co Ltd (F N)-.---- 35 oesco= 43% 43% 100; 41 Feb; 43% Nov 
os Sous St Otte 300 Bay St. Touate — adstlal Beads |] | Cua Brower one) a Bsc] OL 88S Mar] 10.0 June 
; _ Canada Malting Co Ltd-..* pr ‘OV 
Bay : Cndn Light & Power_..100)...-.-- 20 20 15} 20 Jan; 23 Feb 
Claude Neon Gen Ad Ltd_* 40c 40c 55c; 1,425 15¢ Sept 75e Oct 
Consol Bakeries of Can. ..* —* 7% wt. . aoe 15% Apr 7, yee 
Consol] Paper Corp....-.- * % , 2 Jan c 
: sat : onnaconna Paper A.... . pr c 
Oct. 31 to Nov. 6, both inclusive, compiled from official sales lists peepee veenliontene 7 2 10% 11% 785 274 Jan| 12% Oct 
Friday Sales Eastern Dairies pref...100| 20%| 14% 21 1,328 8% Sept} 21 Nov 
Last |Week’s Range| for Range Since Jan. 1 1936 Ford Motor of Can A....*| 24%| 24% 25%] 1,276) 18% July} 28% Feb 
ee bea Bl See UstiwrGroceeas A--2).20 | Haug Sau] “asl 19. T9uel Sh 
Stocks— Par Low High| Shares Low High aw Groceterias A....*|------ an c 
. 0 Massey-Harris Co whe, 34 102% 103 5 4. ety =  w a 
Asbestos Corp voting tr..*| 74%| 73 76%| 1,109] 17% Jan] 77 Oct | McColl-Frontenac Oilp 100 ------ 96344 Jan an 
Bathurst Pr & Paper cl B * 6 5% «206% 790 3 Mar 6 Oct McLaren Paper. -....-.-- 20%| 19% 755; 15 Sept; 21 Nov 
Beauharnois Power Corp.*| 4 4 4%| 2,100) 1.95 June} 53 Oct | Price Bros Co Ltd--.-.-- ido 16%4| 16% 17% 5,460; 2% May| 17% Nov 
Belding-Corticelli Ltd_.100].....- 100 100 20} 97% Sept! 110 £Apr Preferred........... 100; 80 80.—sé8i1 740} 27 May; 81 Oct 
Bright (T G) & Co Ltd___*/_____- 6% 6% 100 6% Nov 6% Nov | Royalite Oil Co Ltd..-..-.-. *| 35 28% 35 4,020| 26% Apr; 39% Feb 
Brit Amer ©ll Co Ltd....*| 23 22% 23%) 6,42C] 16% Jan| 27% Apr | Western Can Flour Mills.° 10%; 10% 10% 95 8% Oct] 11 Oct 
Brit Col Packers (new)...*) 11% ae Rie 234 oe May| 13% Oct | Weston Ltd.-....--.....*/l---~.-- 194% 19% 10: 13% Apri 19% Oct 
Can Nor Pow Ltd pref 100; 100 93] 107 Feb; 112 Aug e : 
Canada Vinegars Ltd....*|-...-- 20% 20% 30/ 20 May| 27% Jan No par vaiue. J Flat price. 
Cndn Dredge & Dock..-..*/_...-.- 44% 48 610; 37 Jan} 49 July 
ndn Pow & nvest . -10 June t 
Canadian Vickers Ltd ..*| 14 944 15 | 16,367] 1.50 Apri 1544 Oct ® Ss 
“Campa” io) Se] aie 63 | "Sam tit 38) & St" | CANADIAN SECURITIE 
anadian Wineries Ltd... uly 3 Feb 
Catelli Food Products B..*|..._-- 10. i 86} 3k June A ha saw! Government b Municipal - Corporation 
Catelli Food Prod pref A.30) 13 12% 13 50} 11 Aug! 15 May ! Private wire connection between New York, Montreal and Toronto 
Sen aan ‘al Alo hols Ld * "3% 70 ‘ 00 38 365 "650 iu - te Nov C 
ommerical Alcoho ; . . une Ov 
Domimewensiae 2) tt] go? | 0) atte “es| ot || Royal Securities Corporation 
minion Stores a u 1 an 
Dom Tar & Chemical Ltd *} 13%} 1334 14%] 3,310) 4% Feb] 143% Oct 30 ot ae Street + New York * HAnover 2-6363 
Dom Tar&Chem cm pf 100} 10744| 106 107% 110; 50 Jan!) 10744 Nov Bell System Tele. NY 1-208 
Foreign Power Sec Ltd...* 8 75ce 85c 600) 65c June} 2.75 Apr | | 
PYsimg tut aiisoc-n| | a HAS) gam) 3 a] Ge oe 
oting trust ctfs.__-.- , aD A ss 
Home Oil (o Ltd... -..- *} 1.40) 1.05 1.51] 43,345] 70¢ Jan| 1.51 Nov rial and Public ility Bo 
Hunter Valley Oil....... . Se] 70c 80c} 6,500 70c Nov 80c Oct Indust u Ut ty nds 
Imperial (il Ltd........*| 23%) 2234 23%) 20,908) 20% Aug 2oa2 Apr Bid Ask Bid | Ask 
Int Paints (Can) LtdA,...*| 8 7 8 1,015) 234 Apr Oct | Abitibi P & Pap ctfs 5s '53| 6814] 68%||MacLaren-Que Pr 5448 '61| 88 | 88% 
Int Petroleum Co Ltd....*| 36%) 3 7 5,022} 33% Aug; 39% Apr | Alberta Pac Grain 6s..1946) 96 98 ||Manitoba Power 5448s.1951| 86 | 87% 
Inter Util Corp class B...1} 1.25) 1.05 1.45) 2,180 50c Jan; 2.50 May | BeauhornoisLH&P 54%s'73) 99 _.||Maple Leaf Milling— 
ee Dist Ltd A-.... * il 10% il 645, 9 June} 13% Feb | Beauharnois Pr Corp 58°73) f49%| 49%|| 238 to '38—54s to 49] 86 | 86% 
3 @ oc cccesesescesces 7 4%) 8% 6% 85} 2% Aug) 5% Feb | Bell Tel Co of Can 5s 1955| 115%4/116 ||Massey-Harris Co 58s..1947} 90%] 91 
Mitbell & Co (Robt) Ltd *; 14344) 14 14% 335} 65 Apri 14% Oct! Brit Co) Power 5448..1960| 10434|10534||MeColl Frontenac Oil 68°49} 104 34/105 
Mtl Ref & Storage vot tr..* ime demi 2 2 72} 1.50 Oct 2 Apr Te Mar 1 1960} 104 {105 ||Minn & Ont Paper 68.1945) /50 50% 
Voting pref...........*}.-.-.. 11 11 72} 9 Jan} 11 #£'Nov | Burns & Co 5s-3s.1948} 72 75 ||Montreal Island Pr 544s°57| 105%|106% 
Page-Hersey Tubes isa-7* swenes 101% 102% 155) 79 Sept) 102344 Nov ! Calgary Power Co 5s..1960| 96% ..||Montreal L H & P ($50 
Power of Can cum pref_100) 105 104 105 306; 97% Mar! 105 Nov ! Canada Bread 6s. .-.--. 1941} 110 {112 par value) 3s.....- 1939; /f50 50% 
Reliance Grain Ltd.....-. * 8 7% #68 155 44% Aug! 10 Jan CanadaNorthPow 5s..1953| 10334|104%4||Montreal Tramway 5s 1941} 103 /|103% 
Rogers-M ajestic Ltd A...*}------ 9 8 35 4 June 7% Oct Canadian Inter Pap 6s '49| 9734] 98||New Brunswick Pr 58.1937] 92%! 93% 
Sarnia Bridge Co. Ltd..A*} 12 12 = 25 6 June; 15 Oct Canadian Lt & Pow 581949} 102 {103 || Northwestern Pow 68.1960; 76 76% 
Sarnia Bridge Co Ltd B..*|--..-- 7% 55 1.50 Jan} 10 Oct Canadian Vickers Co 6s ‘47| 98134] 98%|| Certificates of deposit.._| 76 76% 
Sou Can Pac Ltd oref..100 anatioe 103% 104% 87; 98 Jan} 1054 Oct § Cedar Rapids M & P 5s '53| 11334|114%(|Nova Scotia L & P 58.1958] 1044%/104% 
Thrift Stores Ltd........*|-.---- 100 1.25 165} 1.00 Sept; 3.00 Feb | Consol Pap Corp 548.1961] /67 67 4||Ottawa Lt Ht & Pr 58.1957] 105 /|106 
United Distillers of Can..*} --~---- 90c 95c 300 50c Apr 95c Mar Ottawa Traction 544s.1955; 101 /|102 
United Securities Ltd..100) 2344) 23% 24 61; 20 Apr; 28% July | Dom Gas & Elec 648.1945) 93 93 }4||Ottawa Valley Pow 54%s'70} 77 79 
Walkerville Brewery Ltd * 2 2 2% 850) 1.75 Sept 3% Feb | Donnaconna Paper Co— Power Corp of Can 444859} 99%/100% 
Walker-Gooderh & Worts *| 45 4446 45% 940} 26% Apr! 45% Nov RR RR ids co 8034] 81 agape, GEE Dec 1 1957] 102%|103% 
Walker-Good & Worts pf.*; 19%} 19 19% 200; 17% July} 19% Oct | East Kootenay Pow 781942} 98 99 ||Provincial Pap Ltd 5448 '47] 103 [105 
Eastern Dairies 68....1949| 7734} 78 ||Quebec Power 5s. ..-.. 1968; 104%/105% 
i]; . Mines— Fraser Co 68...Jan 1 1950} 10134|103 ||Saguenay Power 448.1966) 104 14/105 
Afton Mines Ltd......-.. Eee 7c 7c} 1,300 5¢ July 8le Apr ' Gatineau Power 58...1956| 101 44/101 34||Shawinigan W & P #< °67)| 103/103 %4¢ 
Aldermac . 1 1.39} 1.16 1.55)201,650 95¢ Sept} 1.55 Nov General Steelwares 68.1952} 103 }4|104}34/|Simpsons Ltd 6s8- - -.- 1949) 104 ie 
Barry-Hollinger G M Ltd- 1 5c} 54c Sic} 2,000) 4c Apr) 10¢ June Gt Lakes Pap Co Ist 6s '50|) f71 7134||Smith H, Pa Mills 544s 53} 102 [103 
Base Metals Mining ..--- 30¢ s0c 8 306 500 15¢ Apr 4lc Sept Int Pr & Pap of Nfld 5s 68). 103 ..||Southern Can Pow 58.1955] 104 /|105 
Beaufor Gold. ....<-<<-- 1 4lc, 404%c 42c) 20,950 30c Mar 59c Sept Lake St John Pr & Pap Co Stee] of Canada Ltd 6s '40} 112 be o 
Big Missouri Mines Corp. ! 59c 48c 60c/ 31,486 49¢ Ot 75e Jan Srt.etsask Feb 1 1942) /118 44/119 %//| United Grain Grow 58.1948) 95 97 
Brazil Gold & Diamond M1/| 12\%c| 12%e 12%e} 2,000 9e Oct 40c Jan I os os th tinbe Feb 1 1947) s95 96 || United Securs Ltd 5448 52} -.. 
Bulolo Gold Dredging Ltd 5! 28 28 28 % 760' 27% Sept’ 37 Jan Winnipge Elec 68. Oct 2°54' 87 
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Quotations on Over-the-Counter Securities—Friday Nov. 








New York City Bonds 




















































































































Btd Ask Ask 
a3\%is July 11975.....-..-. v4 105% : a4\%s Apr 11966........ 117%4/118% 
a3\4s May 11954.....-..-. 1094 }109%4 ||a4\4s Apr 15 1972........ 18 {118 
a3\4s Nov 11954........ 109 %4|109 %||a4\%s June 1 1974........ 118}4|11-%4 
a3\%s Mar 11960......-.. 10844} 109 a4\4s Feb 15 1976........ 118%/119 
a3\s Jan 151976........ 10744/108 a4\4%s Jan 11977........ 11844/119% 
a3%s July 11975........ 10534 | 10934 }|a4\%s Nov15 1978........ 118% /}119% 
a4s May 11957 .....-... 1144%/115'4/|a4\4%s Mar 11981......_. 119 %}120% 
a4s Nov 11958 ....... 1144%/115% a4i¢s May 1 & Nov 1 1957 ate 120% 
a4s May 1195° ....... 1144%/|115%||a4\%s Mar 1 1963........ 4'121 
a4s May 11977........ 114 /|114%|\|a4%s June 1 1965.......-. 120 41311 
aip)6€6Oct SC o1: 1080........ 11434|1154||a4\%s July 11967.......-. 1203 ose 
a4\s Sept 11960_....... 117%4|118%/|a4.%s Dec 15 1971.......- 12134 1223 
a4\4s Mar 11962......-.. 117%4|1184%4||a4%s Dec 11979........ 12234 123% 
a4\4s Mar 11964........ 117°4}118\4|\a6s Jan 25 1937.......- 10134}1015;¢ 
New York State Bonds 
Bia ASk Bid Ask 
ee b 2.35 ..||\World War Bonus— 
EE EET b 2.45 inn 4s April 1940 to 1949_/3 1.90 an 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1946 to '71/) 2.80 a 4s Mar & Sept 1958 to 67} 128% —_ 
Highway Imp 4s Sept '63| 135% ..||Canal Imp 4s J&J'60 to '67| 128% — 
Canal Imp 4s Jan 1964..| 135% ..|| Barge C T 4s Jan '42 to '46| 115% ée 
Can & Imp High 4s 1965) 133 Barge C T 44s Jan 11945 |! 117 an 
Port of New York Authority Bonds 
Bid Ask Bid, Ask 
Port of New York— Bayonne Bridge 4s series C 
Gen & ref 4s Mar 1 1975.| 108%4/|109 [oan esenenes J&J 3/106 107 
Gen & ref 2d ser 3%{s '65) 106 %/|106%4 || Inland Terminal 4s ser D 
Gen & ref 3d ser 34s '76| 106 |106% 1037-1041. ..ccccce M&S) 0.80)\to2.50% 
1942-1960......... M&S/109%4| 110% 
George Washington Bridge Holland Tunnel 4s ser E 
4s ser B 1937-50_.J&D/ 0.25% ail DE cadenasen M&S/> 0.50} to 2.00 
_ 44468 ser B 1940-53_M&N! 112%1113%4!! 1942-1960____...-- M&S!113%4' 114% 
United States Insular Bonds 
Phillippine Government— , Bid Ask Bid Ask 
a 100 |101%||Honolulu 58s...........-. 53.50 3 
44s Oct 1959......-.. 107 {108 U 8 Panama 3s June 1 1961; 11914/120% 
44s July 1952........ 107 |108 Govt of Puerto Rico— 
Sa April 1955........ 1014%|103% 46s July 1958......... b 3.75] 3.50 
> )—l OF =r. oe: 10944/111  ), gg eee b 3.25) 3.00 
54s Aug 1941........ 113 4)|115 U 8S conversion 3s 1946_...}; 113 {|113% 
Hawali 4s Oct 1956_.-.-- b 3.00! 2.75 Conversion 3s 1947... 113 4'114 
Federal Land Bank Bonds 
Bid Ask Bid Ask 
3s 1955 opt 1945.....J&J) 101 Y 102 %!||48 1957 opt 1937.... M&N} 1031'46'103 % 
3s 1956 opt 1946_.-.-- J&J| 101 %)\102'16||48 1958 opt 1938._...M&N} 104% 1054 
3s 1956 opt 1946__._..M&N/| 101 %/102';6|/4%4s 1957 opt 1937._._J&J| 101'6'101 % 
34s 1955 opt 1945..M&N/ 103 4/103 %4||4\4s 1957 opt. 1937._.M&N 102"y6!102 4 
4s 1946 opt 1944._-.-- J&J\ 110%/)111%)|4%4s 1958 opt 1938... M&N 106 34 | 107 %4 








Bought— Sold— Quoted 


Robinson ¢ CE. 
MUNICIPAL BOND DEALERS 


135 So. La Salle St.,Chicago State0540 Teletype CGO. 437 


JOINT STOCK LAND BANK BONDS & STOCKS 
MUNICIPAL BONDS 


Ince. 








Joint Stock Land Bank Bonds 












































Bid Ask Btd Ask 
Atlante, G6. ...cccoccccce 99%4 |100 34 || Lincoln 56. .............. 92% 94 
TES 00 SEE: 100 see 
Burlington 56............ 98 /100 Maryland-V eee 100 endl 
California 56............ 100 ...||Mississippi-Tennessee 5s._/ 100 7 
i AIRS S 7 New York 58........... 97%} 99 
TTT 100 ...|| North Carolina 5a........ 99 {100 
LT: 86 88 Ohio-Pennsylvania 5s... .. 98 %l 99% 
Oregon-Washington 58._..} 61 65 
First Carolinas 5s. ....... 87 90 ||Pacific Coast of Portland 5s/ 994/101 
First of Fort Wayne 4%s.-./ 100 ...|| Pacific Coast of Los Ang 5s} 100 eae 
First of Montgomery 5s...| 86 88 Pac Coast of Salt Lake 5s..| 100 a 
First of New Orleans 5s...| 92 95 Pac Coast of San Fran 58..| 100 se 
First Texas of Houston 5s.| 97 98 Pennsylvania 56.......-.. 100 - 
First Trust of Chicago 5s..| 100 — > Si" cisgeae | 107341108 % 
Fletcher 34s. ..........- 100 %}102 | set 100 _ 
2. hpappge 78 a RRR. S36 39 
Greenbrier 56............ 100 .--|/San Antonio 5s. ......... 100 oe 
Greensboro 56..........- 100 ...||/Southwest Se... ......... | 72%) 75 
Illinois Midwest 58. __._.. 76 | 78 ||Southern Minnesota 5e....| f22 25 
Illinois of Monticello 44%s_| 99%] ---]|/Temmessee 58___._.....-.- 100 oo 
Iowa of Sioux City 444s._.| 97 ..-|/Union of Detroit 5a......-. 98%4| 99% 
Kentucky of Lexington.../ 100 al Vireinte-Corolina PiLbeadd 100 -- 
La Fayette 58.........-.. a 98441 99% 
Joint Stock La — Bank Stocks 
Par, Bid Ask Par, Bid Ask 
0 ES a ee 100; 25 30 EES, a A 3 5 
| “RRR 100} 36 42 ||North Carolina... .... 100} 22 25 
* EE Rapes 100} 70 75 Pennsylvania.........100} 10 15 
RGGI RS Ste: 100 4 6 Ri a Rg 100} 45 55 
Des Moines. _........ 1 67 72 ||San Antonio.......... 100} 47 51 
First Carolinas........ 100; 4 ne 5] 25c | 60c 
ERAS MRR 100} 3 5 || Virginia-Carolina .....100) 45 55 





Federal Intermediate Credit Bank Debentures 





















































Bia | Ask Bid | Ask 
FIC eos 16 1936)) .25%| -.-||F IC 1%s...Mar15 1937/>) 40%] ~~... 
FIC 1548s...Deo 15 1936/) .25%| -.-||F IC 1\%s.._Apr 15 1937|0 45%) --- 
FIC 144s...Jan 15 1937/) .25%/| --.-.||F IC 14s___July 15 1937/0 .45%/| .-.- 
FIC 1448...Feb 15 1937/0 .35%/|  ..-||F IC is__-_Sept 15 1937|) .55%| --.- 
FIC 1s-...-Oct 15 1937/0 .55%| --. 
New York Bank Stocks 
Par| Bid Ask Par| Bid Ask 
Bank of Manhattan Co.10} 3134] 3344/|Merchants Bank-.-.-.-.. 100} 95 /|110 
Bank of Yorktown..66 2-3) 58 64 ||National Bronx Bank...50| 2514/] 304% 
Bensonhurst National..50;) 50 .. ||National Safety Bank.1244; 15 17 
GIS ARSC atte 13.55) 4614| 48%/|/Penn Exchange-_-_-.-.-.-.-.-. 10} 1144) 13 
City (National) .....-. Sg 40. | 42 Peoples National....... 50| 64 aii 
Commercial National..100|} 199 |205 ||Public National......--. 25) 52%] 54% 
Fifth Avenue. ........ 100/1000 {1020 ||Sterling Nat Bank & Tr.25) 4134] 43% 
First National of N Y..100/2085 /|2125 ||Trade Bank. ....-.--- 1244; 28 | 35 
Flatbush National... . 100; 34 ae 
Kingsboro National...100! 60 ae 








New York Trust Companies 




































































Par; Btd Ask Par Ask 
Banca Comm Italiana.100}; 105 [115 ||/Empire............... 10} 26%] 27% 
Bk of New York & Tr..100} 488 '493 Tul Paneaseeesoeness 100} 245 {260 
Di. ncageaseane 10} 69%! 71%||\Guaranty............ 100} 337 {342 
Bank of Sicilly......... 20; 10 12 liens easeacusenent 10; 15 16% 
Bronx County.........- 7 9 10 Kings County........ 100}1695 {1745 
PEGG ccaccuceceees 100} 120 {125 ||Lawyers.............. 25) 53 56 
Central Hanover... -.... 20} 128 {131 Manufacturers......... 20; 50%) 52% 
Chemical Bank & Trust.10; 61 63 a 20}; 52%} 54% 
ClHiaton Trust........-.- 50; 88 92 i? (nm peaniaumeee 136 {4139 
Colonial Trust........-. 25| 16%] 18%||Title Guarantee & Tr...20 11%} 12% 
Continental Bank & Tr.10} 18%] 19%||/ Underwriters. ........ 100; 80 0 
Corn Exch Bk & Tr..... 20 65\%' 664% "'United States_........ 100 2065 2115 
Chicago Bank Stocks 
Par; Bid Ask Pari Bid Ask 
American National Bank & First National. ....... 100} 289 {294 
6 Een 100} 240 ...||Harris Trust & Savings.100}; 415 [435 
Continental Illinois Bank & Northern Trust Co....100}) 820 [860 
eae 33 1-3! 167%4'171% 
Hartford Insurance Stocks 
BOUGHT — SOLD — QUOTED 
PUTNAM & CO. 
Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 
Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Par; Bia Ask Par; Bid Ask 
Aetna Casualty & Surety10} 100 [104 ||/Home.........-....... 5| 36%) 38% 
BE BE. as cneeentien 10} 48%4| 50%||Home Fire Security... . 10 5 6 
tn B+ onenenauns 10| 2614] 27%||/Homestead Fire_.... _. 10 20%} 21% 
Agricultural. .......... 25) 84%) 87 Importers & Exporters. ._5 6 8% 
American Alliance. .... 10} 23%] 25 Ins Co of North Amer..10} 73 74% 
American Equitable. ~~... 5} 35 38 Knickerbocker. .......-.. 5 154%] 17% 
American Home. _._.... 10; 12 14 oo ff aa 5 4\%| 5% 
American of Newark...2%| 13 144||Maryland Casualty ...-.- l 74| 7h 
American Re-insurance. 10 754 78 4||Mass Bonding & Ins..12%;} 61 64 
American Reserve. ....- 10} 294} 3144||Merch Fire Assur com.244; 57 61 
American Surety.....-.- 25| 60%| 62%4||Merch & Mfrs Fire New’k5 ll 13 
Automobile.........-- 10} 33 35 National Casualty... 10 19%) 21% 
Baltimore Amer. -...... 24 7%| 8%<4|| National Fire_......... 10} 65 67 
Bankers & Shippers....25/) 100 /|104 National Liberty...... .- 2 9%! 11 
EGR 100} 620 {630 National Union weet 130 {136 
GD Palin ae eteceens 5| 18%] 20%||New Amsterdam Cas....2); 15%! 16% 
TE 10} 264] 27%|| New Brunswick Fire....10} 33 35 
City of New York....-.. 10} 25%} 27\44||New Hampshire Fire...10}) 41 42% 
Connecticut Gen Life...10}) 3144] 33%4|| New Jersey._........- 20; 45 48 
Continental Casualty....5| 29%| 31%|| New York Fire.......-.-.-. 2} 20%/ 23% 
I 2 44%4| 5|iNorthern........... 12.50} 95 98 
Employers Re-Insurance 10} 45 47 |i|North River._.......2.50) 26%} 28% 
A TESTE TET: 5%| 6%|| Northwestern National.25| 125 |130 
TREE =" 10} 45 48 I 126 4/131 
Fidelity & Dep of Md_..20) 126 34/131 44||Phoenix.............-. 10} 86 90 
Fire Assn of PhiladelphialO} 83 85 Preferred Accident... 5| 24 25% 
Firemen’s of Newark... - 1144} 12%4||Providence-Washington_10} 37%) 39% 
Fireman’s Fd of San Fran25| 9334} 95%4||Republic (Dallas) - ..-~.- 0} 25%) 27% 
Franklin Fire..........- 5] 28%| 30% ~ nome agg American....10} 31 33 
General Reinsurance Corp5 341 4234/| Rossia................-. 12%) 13% 
Georgia Home. -......-- 2444] 254//St — Fire & Marine..25| 208 [213 
Glens Falls Fire......... 5| 43 45 ||Seaboard Fire & Marine._5 9%) 12% 
Globe & Republic... ...-. 5| 18%] 20%||Seaboard Surety......- 10; 33 35 
Globe & Rutgers Fire...15| 6334| 6614||Security New Haven...10} 35 | 36% 
2d preferred. ........ 15} 86 90 South Te eS 25 27 
Great American. ........ 27%4| 28% ||Springfield Fire & Mar..25| 12714|130% 
Great Amer Indemnity~..-_1 8 ll |)Stuyvesant...........--. 7 8 
10} 22%] 24 |/Sun L .. oS SGESOROS. ~- FEE 625 |655 
Hamilton Fire......... 10} 22 Se -” 473 |483 
Hanover Fire........-- 10} 35%) 374%||U8 Fidelity & Guar Co..2) 28 | 29 
yl ARNT, 10} 26 274||U8 TE RS, 52 54 
Hartford Fire........-.. 10} 75 78 {10 8 Guarantee. _.....-. 10i 58 | 61% 
Hartford Steam Boller..10' 74 77 || Westchester Fire... 2.50! 32%' 34% 














Surety Guaranteed Mortgage Bonds and Debentures 


























Bid | Ask Bid | Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-58....-.- 1953; 80 ---|| Series A 2-6s8_..... 1954; 55 _ 
Arundel Bond Corp 2-58 '53} 80 eee Series : / arr 1954; 80 mes 
Arundel Deb Corp 2-68 '53; 55 -.-||/Potomac Bond Corp (all 
Associated Mtge Cos Inc— issues) 2-58......-.. 1953} 77 on 

Debenture 2-68....1953) 52 54 ||Potomac Cons Deb Corp— 

Cont’l Inv Bd Corp 2-56'53} 7734) ---j|/ 2-68...-...-.-.--... 1953) 45 | 47 
Contl InvDeb Corp 2-6s'53| 46 .--||Potomac Deb Corp 2-68 °53) 45 47 
Empire Properties weed +? Potomac Franklin Deb Co 

RRS 1945; 46 49 a ee ee 1953; 45 47 
Interstate Deb Corp 2-58'55; 41 44 
Mortgage Bond Co of Md Potomac Maryland Deben- 

DT. cancimadunh 1953} 80 ---|| ture Corp 2-68..-.-.-. 1953) 70% sais 
Nat Bondholders part ctfs Potomac yt Atlantic 

(Central Funding series) 36 Debenture Corp 2-68 53} 46 48 
Nat Cons Bd Corp 2-5s °53} 76 o=- oy Bond & Mortgage 
Nat Deben Corp 2-68.1953} 45 47 Ss eae 1953} 45%} 47% 

Unified Deben Corp 5s "55; 42 44 
Telephone and Telegraph Stocks 
% Par| Bid | Ask Par; Bid | Ask 
Am Dist Teleg (N J) com._*] 128 [131 New York Mutual Tel.100} 26 29 

,_ aaa 100| 129 14|13114}|N’ west Bell Tel pf 64% %100} 106 [111 
Bell Telep of Canada..100} 150 [152 Pac & Atl Telegraph....25) 19 21 »> 
Bell Telep of Pa pref..100} 12134|123)4/||Peninsular Seeaguens com*| 27 28 
Cincin & Sub Bell Telep_50 92 94 Preferred A......-.- 00} 110 j111% 
Cuban Telep 7% pref..100} 40 45 Roch Telep $6.50 Ist pf 100) 112 Tipe 
Emp & Bay State Tel..100} 63 .-~-||So & Atl Telegraph... . 25; 22 om 
Franklin Telegraph....100) 44 ..-||Sou New Engl Telep...100} 153 (155 
Gen Tel Allied Corp $6 pf.| 102 {104 |/S’western Bell Tel pref. 100) 124% |125% 
Int Ocean Telegraph...100} 104 |107 /||TriStates Tel & Tel— 

Lincoln Tel & Telegraph.*| 115 —_— ll Eee 10 ‘s ia 
Mtn States Tel & Tel..100) 147 [|150 Wisconsin Telep 7% pf.100) 114 /|117 
New England Tel & Tell100} 131}4|13334 





























For Footnote see page 2987. 
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Quotations on Over-the-Counter Securities—Friday Nov. 6—Continued 
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Joseph Walker s Sons 








Guaranteed Railroad Stocks 











Members New York Stock Exchange 
120 Broadway nent Tel. REctor 
NEW YORK STOCKS 2-6600 see 
Since 1855 














Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 

















Dividend 

Par\in Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central).........-.. 100 6.00 103 107 
Albany & Susquehana (Delaware & Hudson) ...-.- 100} 10.50 180 185 
Allegheny & Western (Buff Roch & Pitts)......-.-.. 100 6.00 109 112 

Beech Creek (New York Central)................- 50} 2.00 4144; 43% 
Boston & Albany (New York Central)..........-.-. 100 8.75 156 159 
Boston & Providence (New Haven)..........-.-.-.- 100 8.50 153 158 
Canada Southern (New York Central).........-.-.- 00 3.00 57 60 

Carolina Clinchfield & Ohio (L & N-A C L) 4%-.-.-..100} 4.00 100%} 102% 
SD Sr I oo iting 100 5.00 102 104 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 97 101 
Cleveland & Pittsburgh (Pennsylvania) .........-.-- 50 3.50 88 90 
iil RE GEE De 5 SIO Me AGED IIE ES 50 2.00 50 52 
Delaware (Pennsylvania) ......................... 25 2.00 4816 50 
Fort Wayne & Jackson pref (N Y Central).....-..- 100 5.50 94 98 
Georgia RR & Banking (L & N-A C L).....------- 100; 10.00 193 198 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 76% 79 
Michigan Central (New York Central).........-.-. 100} 50.00 950 1100 
Morris & Essex (Del Lack & Western)..........--.-. 50 3.875 69 71 
New York Lackawanna & Western (D L & W)-.-.-.-.100 5.00 97 100 
Northern Central (Pennsylvania) _.............-.-.-. 50 4.00 101 103 
Oswego & Syracuse (Del Lack & Western).......-.- 60 4.50 70 75 
—- Bessemer & Lake Erie (U S Steel)....-.-.-. 50 : = : ; = 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 7.00 172 178 
’ RCE POO SER ES EOE 7.00 185 188 
Rensselaer & Saratoga (Delaware & Hudson).....-. 100 6.90 107 110 
St. Louis Bridge Ist pref (Terminal RR)......-...- 100 6.00 150 154 
BER Meh coctbcon ddsksnocbesscoccocceus 100 3.00 75 77 
Tunnel RR St Louis (Terminal RR)..........---- 100 3.00 150 154 
United New Jersey RR & Canal eee 10.00 253 257 
Utica Chenango & Susquehanna (D L & W)....-.-.-- 100 6.00 92 97 
Valley (Delaware Lackawanna & Weotern eeeenees 5.00 101 107 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 87% 91 
AR SSE IEE ELE SEES RS Se 100 5.00 91 95 
Warren RR of N J (Del Lack & Western) ........-.-.- 50 3.50 53 56 
West Jersey & Sea Shore (Pennsylvania).........-.- 50 3.00 68% 70 








Quotations-Appraisals Upon Request 


Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 














Bid | Ask | Bid | Ask 
a 
Atlantic Coast Line 444s./ 01.60) 1.00)|Missouri Pacific 4s. ..- b4.00; 3.00 
Baltimore & Ohio 44s....| 02.65] 2.00]) 58 ..........--. ee 63.00} 2.00 
| he ey at eee, aon b2.65 Re IS OBER sere 03.25] 2.25 
Boston & Maine 4s_...- 03.50; 2.50||New Orl Tex & Mex 4s_.| 304.00] 3.00 
Se aa 03.50; 2.50||New York Central 4%s_../ 02.50) 2.00 
3s Dec. 1 1936-1944..| 03.25) 2.25 clit tatiacetedh: daseidinettitamaitlieanatats 62.50} 2.00 
N Y Chic & St. L 4s_.-..| 02.75) 2.00 
4| Canadian National 4s._| 02.80) 2.00}} 65s... ..._...-....-..-. b2.75| 2.00 
Sea VS Re 62.80} 2.00||IN Y N H & Hartf4s____| 03.75} 3.00 
Canadian Pacific 4s....| 02.70} 2.00]] Se.............. 63.75) 3.00 
Cent RR New Jer 44s....} 01.75) 1.25/|Northern Pacific 4s__._. b1.75| 1.00 
Chesapeake & Ohio 5s..} 01.50} 1.00})/Pennsylvania RR 4%s_.../| 01.75) 1.00 
te EPR SES  * > gf Ste ert ee 61.50} 1.00 
0 Se 62.60; 2.00]| 4s series E due 
eer 52.00; 1.00 Jan & July 1936-49; 02.75; 2.00 
Chicago & Nor West 4s../| 304.00; 3.00 Sate Glee Gcccccsecce 
RE ST Pe: CO b4.00} 3.00 non call Dec. 1 1936-50} 02.30) 2.00 
Chic Milw & St Paul 4s..| 05.10} 4.25||Pere Marquette 44s....- 62.70; 2.00 
ee ee ee 05.10} 4.25||Reading Co D connceal Ga ila 
Chicago RI & Pac 4\s...| 81 84 eae ¢ 62.00} 1.50 
pbanseeeoanandooseul 81 84 /|/St. Louis-San Fran 4s__...| /95 98 
EE a ee J95 98 
Denver & R G West 4%s..| 04.50) 3.50/) 6S8.......-.... -- S96 99 
RES EP ae Ee 04.50; 3.50/|/St Louis Southwestern 5s..| 03.75] 3.00 
RES PT fe: en ME i i b3.75| 3.00 
Se Be .  cueseneee 62 00; 1 25)||Southern Pacific 4s-._._- 62.50; 1.50 
le Mie aiid ail ft Br | VCRs b2.50} 1.50 
I iid cnctiiemees piel 62.75; 2.Qu//Southern Ry 44s... .... 62.70} 2.00 
NR ep 62.50} 2.00 Sh PTS Re Saar ee ee 62.70} 2.00 
Great Northern 4 }s.....- fF eet f° Sega 00; 1.25 
ik beasticmeibibenanadiia 61.60; 1.00)|Texas Pacific 48_........-. 62.50; 1.50 
Hocking Valley 5s.......-. b1.50; 1.00 EES ee 62.50) 1.50 
Illinois Central 4}4s...... RE EE er 62.50} 1.50 
ROE 62.00} 1.25)|/Union Pacific 444s......-. b1.50} 0.75 
ES Ey Se FB CONES hea: b1.50} 0.75 
Internat Great Nor 4s.-./ 04.00} 3.00 Yageen YS wearer: b1.50} 1.00 
Long Island 44s....-...-.-. N.S 61.50} 1.00 
RE. ORE 62.50} 1.75 Wabash Ry 4}4s.........| 9934] 101 
Loulsv & Nash 4s-_...-.- BR eeneg ne S 100 102 
te a lea 9 ee a a .  eomeanecnel I nee 
nanine ee — GR SPECS ae 100 102 
OPER, PAR AMET Tae 63.25; 2.50|| Western Maryland 4s_../| 02.50) 2.00 
Minn St P & SS M 4s8..-..-. b4. ag RR eR 62.50; 2.00 
al ete stain b4. 3.00 wee Pacific 58........| 04.25) 3.50 
OEE CRSP Pare 04.25) 3.50 























ao 


For footnotes se page 2987. 














DUNNE&CO. 


DEFAULTED 


Railroad Securities 
Offerings Wanted 





Members New York Security Dealers Ass'n. 
20 Pine Street, New York 


JOhn 4-1360 








41 Broad St., New York - 


RAILROAD BONDS 


Bought — Sold — Quoted 


Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
HAnover 2-2455 - Bell System Teletype NY 1-624 








Railroad Bonds 








Akron Canton & Youngstown 5 \s, 1945 


6s, 1945 


Augusta Union Station Ist 4s, 1953 
Birmingham Terminal Ist 4s, 1957 
Boston & Albany Ist 4s, April 1, 1943 


Boston & Maine 3s, 1950 


Prior lien 4s, 1942 ob dunaliedadedesenenensbbnneabiniindnan 
Prior lien 4s, IIE: a i ailens estas taba tenatetnindienen etnias iain ann 
CCG Ge nn ++ one nenecninhneedebdabeaeeseesees 
Buffalo Creek ist ref 5s, 1961 
Chateaugay Ore & Iron Ist ref 4s, 1942 
Choctaw & Memphis Ist 5s, 
Cincinnati Indianapolis & Western Ist 5s, 1965.............- 
Cleveland Terminal & Valley ist 4s, 1995 


Georgia Southern & Florida Ist 5s, 1945 


Goshen & Deckertown Ist 5s, 1978 
Hoboken Ferry Ist 5s, 1946 
Kanawha & West Virginia Ist 5s, 1955 
Kansas Oklahoma & Gulf Ist 5s, 1978 
Little Rock & Hot Springs Western Ist 4s, 1939.............- 
Macon Terminal Ist 5s, 1965 
Maryland & Pennsylvania ist 4s, 1951 
Meridian Terminal Ist 4s, 1955 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........-.- 
Montgomery & Erie Ist 5s, 1956 
New York Chicago & St Louis 4s, 1946 
New York & Hoboken Ferry general 5s, 1946..-.............- 
Portland RR Ist 3s, 1951 


Consolidated 5s, 1945 


Rock Island Frisco Terminal 4 \s, 1957 


St Clair Madison & St Louis Ist 4s, 1951 


Shreveport Bridge & Terminal Ist 5s, 1955................-.- 
Somerset Ry Ist ref 4s, 1955 
Southern Illinois & Missouri Bridge Ist 4s, 1951............ - 
Toledo Terminal RR 4s, 1957 
Toronto Hamilton & Buffalo 4s, 1966 


Union Pacific 34s, 1970 


Washington County Ry Ist 3s, 1954 








Btd Asked 
aviabteakdnanthdiotion 77 79 
78 80 
iinet ne ctitateipeiiibummennine 98% 99 
OPE APP CO EL PES 101% 102 
nbnoctstbnnsthibeemnewe 106 107 
ih aasebeodoagtionnedwdnwnanameaediin 73 76 
85 87 
86% 88 
93 95 
andecannpetsewacutedbancoenetene 104 105% 
bib Uéasbebeoonentnene 89 92 
Diitdcnsnendecestesébamabecoseos S65 68 
101 102% 
ee 9934 00% 
ee nee 73 74 
20000 eecequneesscoueres 101 ae 
ob Ciebéheeeenennenneemonboaed 88% 90 
pdoneaneameecanoeuecoutas 101% pe 
otdbebaabuncneonentees 104% 105% 
S34 36 
nintihe tenbdnoummeseoannintinnde 10434 105% 
ccineydintniidenettniiatieniataitataainsit initiaited 80 81 
Ee ee a ee 93% = 
53 55 
in ddbeitinhntmbnaneuunaeese 96 oe 
pele o wittesenenoeninenes 103% 104% 
77 79 
$abéeucstdntnodeansesenemmanee 79% 80% 
ee a ee 96% 974% 
SE Ne PARE Sn 954% 97 
eS eee 97 98 
90 — 
Ere Sere, « Seer Open mn SES 71 
93 91% 
bhismititeesereeeatiiowcoesoones lll _ 
nib e einem mnmen 99 100% 
aan ip hee aianeeena enna aaeaamemnaie 99 9944 
a ee 70 71% 











EST. 


1908 
MEMBERS N.Y. STOCK EXCHANGE 


NEW ENGLAND PUBLIC SERVICE CO. 
PRIOR LIEN PREFERRED STOCKS 


Berdell Brothers 


TEL. DicBy 4-2800 


ONE WALL ST., N. Y. 


TELETYPE N.Y. 1-1146 











AND N.Y. CURB EXCHANGE 

































. TT | 
Public Utility Stocks 
Par; Bid | Ask Par; Btd , Ask 
Alabama Power $7 pref..*| 80 82 || Mississippi Power $6 pref..| 68%4/| 73 
Arkansas Pr & Lt $7 pref.*| 95 97 $7 preferred........... 784} 83 
Assoc Gas & Elec orig pref *; 13 ...-||Mississippi P & L $6 pf... 83 85 
$6.50 preferred........ * 26 ...-||/Miss Riv Pow 6% pref.100] 11444/116 
GE. cansanques *| 27 ....||Mo Pub Serv $7 pref. - .100 17%/| 19% 
Atlantic City El $6 pref..*| 110 {112 ||Mountain States Prcom-.* 6%| 8% 
BangorHydro-El]7% pf 100} 129 ----|| 7% preferred....... 53 57 
Birmingham Elec -*| 79 | 81%4|| Nassau & Suff Ltg pref.100) 32 34 
Buff Niag & E pr .--25| 24%] 25\%|| Nebraska Pow7% pref.100} 112 whoo 
Carolina Pr & Lt $7 pret..° 96 99 || Newark Consol Gas....100} 122 oped 
6% preferred.......-.. 90 924%||\New EngG&E5%% pt.*| 52 
Cent Maine Pow 6% ptf ido 77 80 |IN E Pow Assn 6% -100} 7734) 78% 
preferred_....... 100} 87 90 ||New Eng Pub 
Cent Pr & Lt 7% pref..100} 79 82 $7 prior lien pref... . *| 53%} 54% 
Columbus Ry Pr & New Jersey Pr & Lt $6 pf.*| 105 /|107 
lst $6 preferred A...100] 110%4/112 ||New Ori Pub Serv $7 pf..*| 61 62 
$6.50 preferred B..-.. 105/107 ||N Y Pow & Lt $6 cum pf.*| 102 /|104 
Consol Traction (N J)- 100 61 63 7% cum = 111 4/113 
Consumers Pow .-*| 1054%|106%iIN Y & Queens E L P pf 100} 109 a 
6% preferred......- 100} 1064/1074 || Nor States Pr $7 pref..100}) 91 94 
6.60% preferred... .-. 100} 106 44/107 44||Ohio Edison $6 pref.... *| 106 {108 
Continental Gas & El— 7 preferred.......... *| 112 {114 
preferred. ...-... 99 {101 ||Ohio Power 6% pref...100] 1104%j111% 
Pr & Lt 7% pref 100} 113 ..--|/Ohio Pub Serv 6% pf..100) 99 /|101 
Derby Gas & El $7 a 65 70 % preferred....... 00} 106 {108 
Essex-Hudson Gas-...- 193 .---|/Okla G & E7% pref_..100}] 112 [115 
Federal Water Serv Corp— Pacific Pow & Lt7% pf100} 84 86 
$6 cum preferred... ...-. 50 | 51%||Penn Pow & Lt $7 pref__.*| 10944/110% 
$6.50 cum preferred....| 5334} 55}4|/|Philadelphia Co $5 pref..*| 92 95% 
$7 ¢ preferred. ...... 58 6144|| Pub Serv of Colo7% pf 100} 11134} -... 
Foreign Lt & Pow units..*| 95 ----||/Queens Borough G & E— 
Gas & Elec of Bergen..100} 122 ey: % preferred_..__ . 100} 87%/ 89 
Hamilton Gas Co vt c..-.- Rochester Gas & Eleo— 
Hudson County Gas...100} 193 ----|| 6% preferred C....- 104 44/106 
Idaho Power $6 pref_..-.- *| 109 ....||Sioux City G & E $7 pf.100} 96 98 
7% preferred....... 100} 111 ....||Sou Calif Edison pref B.25| 28 28% 
Illinois Pr & Lt ist pref..*| 54 South Jersey Gas & E1_100/ 193 asen 
Interstate Natural Gas...*| 26 27 }4||Tenn Elec Pow 6% pref 100}; 65 67 
Interstate Power $7 pref..*| 22}4| 24 7% preferred....... 100} 75 77 
Jamaica Water Sup pret_60| 54 ~----|| Texas fon & Lt 7% pf.100} 11044)112 
Jer Cent P & L7% pf-_.100} 101 44/102 }4|/Toledo Edison 7% pf A 100} 11034}112 
Kan Gas & El17% pref.100} 113 {114 ||United G & E(Conn)7% pf} 934| 95% 
Kings Co Ltg7% pref..100} 94 96 || United G & E (N J) pf.100 76 awn 
Long Island Ltg 6% pf.100; 77 78%4||Utah Pow & Lt $7 pref...*| 67%4/| 69 
7% preferred....-.. 100} 86 88 || Utica Gas _ E17% pf..100) 9934/101 
Los Ang G & E 6% pf-..100 esol exch VD DD cdsdunacen 100} 138 {142 
Memphis Pr & Lt $7 pref.* | 79 81 
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Quotations on Over-the-Counter Securities—Friday Nov. 6 —Continued 














Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 








Amer Statea P S 5%8_1948 
Amer Tel Tel deb 3\s 1961 
Amer Wat Wks & El 58 ‘75 
Aris Edison ist 58....1948 
Iat 6a series A_____- 1945 
Ark Louisiana Gas 4s 1951 
Ark Missouri Pow ist 6s 53 
Associated Electric 58.1961 
Asaoe Cas & El Co 4s ‘58 
Assoc Cias & Elec Corp— 
Income deb 3 %s...1978 
Income deb 3%s8.-..1978 
Income deb 48. ....1978 
Income deb 448s. .-.197%8 
Conv deb 4a 1973 
Conv deb 4s 1973 
Cae Gee Go. ccoses 1973 
Conv deb 5 %48-_.-.1973 
Sink fund income 4s 1983 
Sink fund ine 44s. _1983 
Sink fund income 5s 1983 
Sink fund ine 5 4s8__1983 
Participating Ss... 1940 


Bellows Falls Hy Fl 5s 1958 
- Blackstone V G & E 4s ‘65 


Cent Ark Pub Serv 5s 1948 
Central G & FE 54s__.1946 

Ist lien coll tr 6s__...1946 
Cent [ll Light 3 4s____.1966 
Cent Ind Pow tst 68 A 1947 
Cent Maine Pr 4s ser G ‘60 
Cinn Gas & Elec 3\%s 1966 
Colorado Power 5s__.1953 
Conn Lt & Power 3 \s 1956 

34s series F _.. 1966 
Conn River Pr 3%s A.1961 
Consol E & G 6s A...1962 


Detroit Edison 3 4s G 1966 
Edison El [1] (Bost) 3 4s 65 
Federal Pub Serv ist 68 °47 
Federated Util 5 4s_~..1957 


Green Mountain Pow 5s ‘48 
iulf States Util 48 C_1966 





Iowa Sou Util 54s...1950 


Bid 

90% 
101 
102 

91 





“1104 


Ask 

92% 
102 
102% 


104 %4 


99% 
82% 
85% 


461107 4 


96% 
107 4 


. 103 %& 


105% 


8} 108% 


107% 
65% 


107 
107% 


8434 
103 4% 


Kan City Pub Serv 38_1951 
Kan Pow & Lt Ist 44s ‘65 
Keystone Telep 54s 1955 
Lake Superior District 
Power 3s ser A..1966 
Los Angeles G & E 48 1970 
Louisville Gas & E13 4s ‘66 


Metrop Edison 4s ser G °65 
Mtn States Pow Ist 68 1938 
Narragansett Elec 34s ‘66 
Newport N & Ham 5s. 1944 
New Eng G & E 5s__..1962 
New York Cent Elec 5s ‘52 
Northern N Y Util 58 1955 
Old Dom Pr 5s May 15 ‘51 


Pacific Gas & Elec Co 
nama 1966 
Parr Shoals Power 58.152 
Pennsylvania Elec 5s 1962 
Penn Telep Corp Ist 48 ‘65 
Peoples L. & P 54%s_..1941 
Public Serv of Colo 68.1961 
Pub Serv of N H 3%s D ‘60 
Pub Util Cons 5 4s._.1948 


San Diego Cons G&E 4s "65 
tioux City Gas & El 48 1966 
Sou Calif Gas ist 48_...1965 
Sou Cities Util 58 A_..1958 
Tel Bond & Share 5s_.1958 
Utica Gas & El Co 58.1957 


Virginia Power 5s...-. 1942 
Wash& Suburban 5 \s 1941 
Western Mass Co 3s 1946 
Western Pub Serv 5\%s ‘60 
Wisconsin G & El 3 \s 1966 
Wise Mich Pow 3%s..1961 
Wisconsin Pub Ser 

Ist mtge 4s_....... 











Bid 
f52 


109 %' 


100 % 
101% 


106 4) 


104 


108% 
98 
105% 
106 4% 
75 
101% 
102 
74 


| Ask 


541% 


110 
102 


102 
106% 
104 3% 


108% 


% 101% 


105% 


78 


841103 34 
76 


110% 


(}101% 


107% 
63 
884 


105 3% 
94 


105% 
105% 


105% 











BArclay 7 
2360 





Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Bell System Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 


















































Bid | Ask Bid | Ask 
Alden ist 6s._...Jan 1 1941) /45 ...||Majestic Apts Ist 6s..1948) f2934/ 31 
Broadmoor (The) ist 6s "41; f49%/} 52% oy tetneesm Chain Prop— 
B'way Barclay Ist 68.1941) 3434] 35%/| 6s.....-...------- 948; 9234/ 95 
B'way & 4ist Street— neseronathonn Corp ee 

Ist leasehold 6s8..1944) f39%/ 42 || 68... .....- ---.-.-. 96 oce 
Broadway Motors Bldg— Metropol Playhouses vt 

68 stamped. .__....1948] f71%/ 73 if ey 1945} 78%} 80 
Chanin Bldg Inc 48...1945} 67 ..-||/Munson Bldg Ist 648.1939} f35 37% 
Chesebrough Bldg ist 68°48}; 74%]! 77 N Y Athletic Club— 

Chrysler Bldg ist 68..1948} 97%| —..|| Ist mtge2sstmp &reg’55| £33%4| 35 

Court & Remsen St Off Bld Ist & gen 68_.....- 1946) 33%} 35 
ist 68_....- Apr 28 1940} 4944; —--.-.||N Y Eve Journal 68.1937} 101344|102% 

Dorset (The) Ist 68_..1941/ /f32 35 N Y Title & Mtge Co— 

East Ambassador Hotels— 5 4s series BK....-.--- S57 58% 

ist & ref 54s. -...- 1947; /f6%l 8 5 4s series C-2.......-- S494} 504 
Equit Off Bldg deb 58 1952] 84 86 5 4s series F-1......--- S614} 6544 

Deb 5s 1952 Legended.-_| 84 a 5 $s series Q......-....- 53 54% 
50 Bway Bldg ist 38 inc '46) 52 19th & Walnut Sts (Phila) 

500 Fifth Avenue— jf Baer July 7 1939] f2934| 31% 
64s unstamped_...1949) 45 —_— — Cromwell (The)— 

602 Park Ave ist 68_..1941/ f34%4/| 37% { sa Nov 15 1939} /8 --- 

52d & Madison Off Bldg— l Park Avenue— 

AE ig da Ae Nov 1947/ f31 ---|| 2nd mtge 6s.....-.- 1951; 7O%) --- 
Film Center Bldg ist 68 '43) f50%/| --_-.|/103 E 57th St lst 6s__.1941] 67 eco 
40 Wall St Corp 68_...1958] 7344] 75%||165 Bway Bldg Ist 534851) 57 | 59 
42 Bway Ist 6s... .--- 1939} 78 ..-||Prudence Co 
1400 Broadway Bldg— 5s double stpd._.1961} 61%] --- 

lst 6 44s stamped__.1948} /40%| 44}4||Realty Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income. ......-- 1943} 50%} 51% 

Ist 6 4s_.-_-- Oct 1 1941} S104] 12 Roxy Theatre— 

Fuller Bldg deb 68....1944) 68 | 70 Ist fee & I'hold 6%s_1940} f48 | 50 

5s unstamped....1949) f45%4| 47%||Savoy Plaza Corp— 

Graybar Bldg 5s - - - - - 1946; 7434) 76 Realty ext Ist 5348.1945] f25}4| 2734 
Harriman Bldg Ist 68 1951; 70 72% NO BR or 1945] [2544] 27% 
Hearst Brisbane Prop 6s '42} 8&8 hoe Sherry Netherland Hotel— 

Hotel Lexington Ist 6s °43 f60 62 Ist 5%s_._._May 15 1948] £2944) 314 
Hotel St George 48_._.1950) 51%| 534/|/60 Park Pl (Newark) 68°37) 46% --- 
Keith-Albee Bldg (New 616 Madison Av Ist 64s'38} [264 --- 

Rochelle) Ist 6s__..1936| 73 .--|/61 Bway Bldg Ist 5448 1950} /55 | 57 
Lefcourt Manhattan Bidg Syracuse Hotel (Syracuse) 

Ist 4-5s extended to 1948} 68 70 ist 644s____Oct 23 1940} /69 --- 
Lewis Morris Apt Bldg— Textile Bldg Ist 68....1958) f524;| --- 

ist 6448...-Apr 15 1937] /54 ..-||Trinity Bldgs Corp— 

Lincoln Bidg Inc 5 48.1963] 70 244i] Ist 5%s_..-.------ 1939} 9734} 994 

Loew's Theatre Realt Corp 2 Park Ave Bidg Ist 481941} 62 | 64 
| RS eee 1947; 95 96 44|| Walbridge Bldg (Buffalo) — 

London Terrace Apts 6s '40} /50 96% Ist 64%s_.__Oct 19 1938} /f28 o-- 

Ludwig Bauman— Westinghouse Bldg— 

Ist 6s (Bklyn) ----- 1942} 73 nies lst fee & leasehold 4s '48|} f75}4| --- 

lst 6 4s (L D-.----- 1936) 73 con 


Specialists in — 


Tel. 


HAnover 2-0510 


‘"NCORPORATEO 


40 EXCHANGE PLACE, NEW YORK 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 





Teletype: New York 1-1073 

















OFFERINGS WANTED 
Bonds of Subsidiaries 


American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


First Mortgag 


H. M. PAYSON & CO. 
































Est. 1854 
PORTLAND, MAINE Tel. 2-3761 
Water Bonds 
Bid isk Rid Ask 
Alabama Water Serv 5s 57} 1004%/102 |/Long Island Wat 5 44s8_1955/ 104/106 
Alton Water Co 5s_...1956}] 105 ..|| Middlesex Wat Co 5 4s '57| 107 ane 
Ashtabula Wat Wks 5s ‘5%} 103%}  —..|/Monmouth Consol W 5s '56| 97%) 98% 
Atlantic County Wat 5s ‘58; 103% ...|| Monongahela Valley Water 
ated abit tenet 1950) 103 —_— 
Birmingham Water Works Morgantown Water 58 1965/ 101 — 
Sp are Gls cececan 1957} 104%} —..||/Muncie Water Works 5s 65] 104%) -.. 
5s series B.....--- 1954] 101 103 New Jersey Water 58 1950) 102 [104 
5 4s series A__...- 1954] 103%] ...||/New Rochelle Wat 5s B ‘51; 92 9444 
Butler Water Co 5s...1957] 10544] -~-- ) ee 1951} 93'4| 95% 
New York Wat Serv 5s ‘5!| 97%) 99 
Calif Water Service 4s 1961| 103 |104%|| Newport Water Co 5s 1953; 100 ;|102 
Chester Wat Serv 44s ‘58; 10344/105 Ohio Cities Water 5s ‘53) 93 95 
— Water Co (Wash) Ohio Valley Water 58_1954/ 108 _ 
a ee pen 1951) 102% ...|//Ohio Water Service 5s 1958; 99 101 
: “5 Sere B. ccces 1951} 103% ~.-|}Ore-Wash Wat Serv 58 1957} 96 98 
City of New Castle Water Penna State Water 5s 52} 101 (|1024% 
I a er 1941} 102%4 -..||} Penna Water Co 5s._.1940) 106 aut 
City W (Chat) 5s B..1954| 100 ...||Peoria Water Works Co— 
ist 58 series C_..-.- 1957} 105 mnie Ist & ref 58........ 1950} 100 |102 
Clinton W Wks Co 58.1939} 101%} ---. Ist consol 4s__... 1948} 99% N01 
Commonwealth Wat (N J) Ist consol 58....... 1948] 100 oon 
TR 1957} 105 ant Prior lien 5s_......1948} 10344; —.. 
5 4s series A__....- 1947; 103 ...|| Phila Suburb Wat 48_.1965| 107 /|109 
ar mpee Water Service Pinellas Water Co 5s ‘'59| 9>4/| 9944 
5 48 series B.....-.- 1946; 81 83 Pittsburgh Sub Wat 5s ‘58/ 103 ane 
6s series A... _....- 1946; 8&5 87 Plainfield Union Wat 58 ‘61} 108 oom 
Connelisville Water 58.1939} 100 .-.||Richmond W W Co 58.1957] 105 sce 
Consol Water of Utica— Roanoke W W 5s....1950/} 91 93 
| ES a RIIRS SRS 1958} 9144) 93%/|Roch & L Ont Wat 58.1938} 101%} -.-.. 
lst mtge 5s......-.-. 1958} 9844/10054||St Joseph Wat 4s ser 19A'64) 105 eco 
ow Gas & Water Co 
Davenport Water Co 5s 61} 105 — — eet eaees 958] 10254/104 
E St L & Interurb Water— Scranton Spring Brook 
5s series A... ....- 1942} 10244/104 Water Serv 58...1961} 1024%/104 
6s series B......... 1942} 103 /|105 Ist & ref 5s A... 1967} 10!'%|102% 
Ge Beet Paecenscs 960} 1044/1006 Sedalia Water Co 5s °47) 103 %/105 
Greenwich Water & Gas— South Bay Cons Wat 58 '50} 85%} 87% 
EE Bn accemndinis 1952} 101 {103 Sou Pittsburgh Wat 5s ‘55/ 103 nem 
5s series B_.......- 1952} 100 [102 GS G69088 B.cccocece 1960} 103 nen 
Hackensack Wat Co 5s '77| 104 {107 5s series B___.._._- 1960} 105%] --.. 
5 4s series B_....-.- 108 ...|| Terre Haute Water 5s B ‘56; 102 /|104 
Huntington Water 5s B ‘°54| 102 aK Be ee A ancascece 1949] 103 |103% 
ih niacin 954] 10234] --..||/Texarkana Wat Ist 58.1958} 103%) --.. 
FEE GEESE TETAS 1962} 104%} --..|)/Union Water Serv 5s ‘51; 1024/104 
Water Serv Cos Inc 5s *42} 96 {100 
Illinois Water Serv 5s A '52} 102 (|104 W Va Water Serv 48__1961/ 1004%/102 
Indianapolis Water— Western N Y Water Co— 

Ist mtge 3 4s___ ~~. 1966| 1024%)102% | aT 1950} 98%/100% 
Indianapolis W W Securs— Ist mtge 5s._.....-.- 1951} 98%4/)100% 
ib at ee 1958; 98 {101 Ist mtge 54s_-.....1950} 101 /|103 

Interstate Water 6s A_1940) 103 [10444||Westmoreland Water 5s ‘52; 103 {105 
Jamaica Water Sup 543 '55/ 106 ...||Wichita Water Co 5s B °56/ 102 oe 
Joplin W W Co 5s_...1957| 104%; -... Se Bee Cnccceccee 1960] 104%;  -.. 
Kokomo W W Co §s8s..1958| 10444} -~.. on Gates B..cccecece 949} 103%] --.- 
Lexington Wat Co 5s '40} 100 /|103 W’'msport Water 58. . 1952) 103 |105 














57 William St. 


Chain Store Stocks 


BURR & COMPANY INc. 


Chicago - NEW YORK - Boston 


Chain Store Securities 






































Par Bid | Ask Par Ask 

Berland Shoe Stores...-.. 1744| 19 ‘|| Kress (S H) 6% pref...-.-_-. 11%} 12 

7% preferred - . ee ---F50 101 ...||Lerner Stores pref... . 100} 109 eee 
B/G Foods Inc com..-..-.- 4%) 5%||Melville Shoe— 
Bickfords Inc........... *| 15% 17 4\%% preferred... 100} 132 {135 

$2.50 conv pref__..... * 36%]! 37%||Miller (I) Sons com....-- * 15 17 
Bohack (H C) common..* 8% 8) 644% preferred... -. 100} 46 51 

7% preferred.......100} 50%/| 54 Murphy 'G C) $5 pref.100} 103 is sid 
Diamond Shoe pref....100} 10434/106 || Neisner Bros pref. - ~~~ 100} 108 {113 
Fishman (M H) Stores...*| 20 21%%4||Reeves (Daniel) pref..100} 105 pow 

Preferred. ....<-<<<- 100} 104%} --- pane 5-10-25c Stores... - 5) 105 boa 
Green (H L) 7% pref. .100 100 ...||Schiff Co preferred....100} 107%} --. 
Katz Drug preferred... _- 106 ..-||United Cigar Sts 6% pf.100} 18 | 22 
Kobacker Stores.......-. * 15 ai 6% pref ctfs........... 18 22 

7% preferred. ...... 100} 85 | 91 ||US Stores preferred_...100| 7 94 

Sugar Stocks 
Par, Bid Ask Par, Btd Ask 

Eastern Sugar Assoc...-. 1} 25%} 27 Savannah Sug Ref com new 35%| 37% 

ind wtih ome 1} 39 4014 ||Savannah Sugar Ref.-...-. sesh eas 
Haytian Corp Amer..... * yl oi West Indies Sugar ae 3% 








For footnotes see page 2987. 
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Quotations on Over-the-Counter Securities— Friday Nov. 6 —Continued 
SELVANIA INDUSTRIAL CORP. | Specialists in all 
ought, So uote +8 
UA FOLEY Investment Company Securities 
80 BROAD STREET NEW YORK 
fo ng SNE ee DISTRIBUTORS GROUP, incorporated 
Telephone HAnover 2-9030 63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 
Louisiana Oil Refining Corp. 
Mangel Stores New Pfd. Electrol, Inc. Investing Companies 
Inquiries Invited 
Par| Bid | Ask Par| Bid | Ask 
M. 8S. Wein & Co. Administered Fund.....*| 19.36] 20.60|| Institutional Securities Ltd 
Affiliated Fund Inc.....-. 11.15] 12.13)| Bank Group Shares....| 1.81) 1.96 
Established 1919 Amerex Holding Corp...*| 28%] 29% Insurance Group Shares; 1.76) 1.90 
Members of the New York Security Dealers Assn. Amer Business Shares...1} 1.28} 1.40||Invest Co of Amercom.10} 51 53 
25 BROAD ST., N. Y. Amer & Continental Corp.| 13% 4 Investors Fund C........ 119.28/121.68 
Tel. HAnover 2-8780 Teletype N Y¥ 1-1397 Amer General Equities Inc} 1.14] 1.27||Investment Trof N Y...* 7M _— 
Am Insurance Stock Corp | 4\%| 5 ||Keystone Cust Fd Inc B-3- 24.63] 26.97 
Assoc Stand Oil Shares. .2 7 7 %||Major Shares Corp...... 3% — 
were od — _— Corp * . a 4% he Fund Inc ese: oo. a .60 
° ustry Shares... ‘ oes ass Investors Trust... .95| 31.78 
Climax Molybdenum Co. British Type Invest A---1 5 24 ae'87 Mutual Invest Fund rk 1] 17.72 19.36 
° . nvest Co Inc... d oS ation e urities..1 85 95 
Sylvania Industrial Corp. Bullock Fund Ltd..-...- i] “21%4| 23%|| Voting trust certificates.| 2.25) 2.41 
ve ae ge | ene a zee N Y Ba k Trust Shares... ea” ani 
n at Corp cl A... No Amer Bond Trust ctfs M 
C. E. UNTERBERG & Co. Pn sean aes ecccece - 4 on as No Amer Tr Shares 1953..} 2.90) --- 
Mempbers(N@W York Security Dealers Association Consol, Funds Corp al A.| ~0%¢| 1i%|| Series 1950..2222222222| 3.78] 2a 
(Commodity Exchange, —, socials a _— Continental Shares pref...| 20%| 21%|| Series 1958___......._- Bip 
wling Green orporate Trust Shares...| 3.09 ..-||Northern Securities...100} 78 83 
61 Broadway, New York Teletype N. Y. 1-1666 en 2.98| _..||\Pacific Southern Inv pret.*| 40 | 43 
Accumulative series....| 2.98 saul FF RG ar *| 15 16 
— ad fee. intra fea peas a camshinesmminia | 3% it 
es ap aseees 3.78 _..||Plymouth Fund Inc A.10c] 1.04 15 
A COMPREHENSIVE SERVICE Crum & Forster Ins com 10] 284} 3034||Quarterly Inc Shares..25e] 1.87| 2.06 
in the oo —_ ccccese = eo oaiz mi. ne Se ree a. 
” ommon B shares... -.. presentative Trust Shs- 
Over-the-Counter Market 7% preterred....--- 100] 110 __-||Republic Investors Fund.6| 5.15| 5.45 
. - Cumulative Trust Shares.*| 6.67 ..-||Royalties Management... 4 34 
Bri stol & Willett Deposited Bank Shs ser A-| 2.47| _--||Selected Amer Shs new ..| 18.77| 20.46 
Deposited Insur Shs A....| 3.63} ---||Selected American Shares.| 4.24) --- 
Established 1920 Deposited Insur ShserB..| 3.49 ...||Selected Cumulative Shs..| 10.89 oon 
Members Now York Security Dealers Association Diversified Trustee Shs B.| 115%} ---|/Selected Income Shares...) 5-67) | --. 
115 Broadwa es Tel. BArclay 7-0700 ee 5.25} -.-||Selected Industries conv pf] 27 | 2834 
My System Teletype NY 1l- 1493 eee ewe memes eee eens 7.85 8.70 Spencer Trask Fund..... *) 22.78) 23.48 
Dividend Shares... 25c} 1.96) 2.11||Standard Am Trust Shares} 4.40) 4.65 
he 1. Corp eg “ii ‘aid Standard Utilities Inc...* sah te 1.12 
. quity Corp conv pref... J 44 || State Street Inv Corp..-..* . -<- 
Industrial Stocks Fidelity Fund Inc___.--- +! 31.67| 34.12||Super Corpof Am TrShsA| 4.24, _-- 
Pari Bid . Ask Par ad. Ask Fixed Trust Shares A_...*) 13.67 — a iat oh Rl ee eae alia 2.96 eee 
Amer Air Lines Inc... _- 10} 1144] 1244||Mactadden Publica’ncom */ 1134) 1234 B.....--..-.-------- *| 11.30) 3 ---]] B.......cccceeeeeeeee 4.44) -.. 
American Arch.......__. *| 40%] 44 Re aE 68 71 Foundation Trust Shares A 53 5% RR ee ee 2.96 occ 
American Book....... 100| 69 72 Maytag warrants... ...-- 2 2% Fundamental Investors Inc} 26.02] 27.68 See ae 8.29 occ 
Amer Box Board com... _- 144%] 16 ||Merck & Co Inccom...-. 1} 27 | 29 Fundamental Tr Shares A.| 6.73) 7.38) D_.......---.-------- 8.29) --- 
American Hard Rubber— 6% preferred. ..--- 100} 11344]115% B......-..----------- 6.13) ---||Supervised Shares--.....- 15.29) 16.63 
8% cum preferred...100} 105 Mock Judson & Voehringer General Investors Trust..| 7.55) 8.22||Trustee Standard Invest C}] 3.25 --- 
American Hardware....25| 3634] 3754|| Preferred__.......-. 102 ... | Group Geourlties—— ff Die nccccccccccccecccee 3.18) --- 
Amer Maize Products....*| 26 {| 28 Muskegon Piston Ring....| 24%] 25% Agricultural shares. - - -- 2.49} 2.69||Trustee Standard OilShs A; 7.68) --- 
American Mftg— National Casket. ....... *| 46%! 50 Automobile shares. ..--. S. @* 2 Seer 6.98} --- 
Preferred........._. 100/ 85 | 88 Preferred........-.--- *} 110%] -.- Building shares---.-...- 2.11] 2.28||Trusteed Amer Bank Shs B| 1.12/ 1.24 
American Republics com.* 9%4| 10'4|| Nat Paper & Type com...* 7% 9% Chemical shares. .-....-. 1.74 1.89||Trusteed Industry Shares. 1.56 1.73 
Andian National Corp...*| 474] 4944|| 5% preferred._..... 100} 30 | 34 Food shares. ....--..-- 1.07} 1.17||/U S El Lt & Pr Shares A_.| 1934] 204 
Art Metal Construction.10/ 2214} 2344||New Haven Clock pf...100] 95 irae Investing shares. ------ GM RTE Bq. cccccccscccacceeses 3.05) 3.15 
Bankers Indust Serv cl A* 6 744||Northwestern Yeast...100} 97 [100 Merchandise shares....| 1.53; 1.66|| Voting trust ctfs......- 1.20} 1.28 
Beneficial Indus Loan pf.*| 5124] 5334||/Norwich Pharmacal-_...- 5| 45 46% Mining Shares.......-.-. 1.84; 1.99/}Un N Y Bank Trust C3-.. 3% 4% 
Bowman-Biltmore Hotels Ohio Leather_........-. *| 20 | 23 Petroleum shares------ 1.44; 1.57|/|}Un N Y Tr Shs ser F..-.-.- 1%| 2% 
Ist preferred. _...... 1 21 23 |/Ohio Match Co........- *| 11%] 13 RR Equipment shares..| 1.51) 1.67/|Wellington Fund...-....-.- 20.08] 21.96 
a Celanese com..*| 27 29 %4||Pathe Film 7% pref.....*| 9944|103% Steel shares..........- 1.84; 1.99 
here papel 127 |130 ||Petroleum Conversion...1 1%| 2% Tobacco shares........| 1.27] 1.38||Investm’t Banking Corps 
one Molybdenum....*| 37 38 4||Publication Corp com....*| 4514| 4714 | Guardian Inv Trust com.* % 1%||Bancamerica-Blair Corp..| 94} 10%4 
Columbia Baking com...*| 1234] 1444|| $7 Ist preferred_._-- 100} 108 ——. £—_aeeee 22 25 ||First Boston Corp-..-.---.-- 46%} 48% 
$1 cum preferred --.-...- * 3 25 Remington Arms com....* 4\%| 5% | Huron Holding Corp--.--- 50 .68||Schoelkopf, Hutton & 
—— Broadcasting A* *| 55%] 57% |iScovill Mfg...........-. 25} 4914] 50% | Incorporated Investors..*| 27.28] 29.33 Pomeroy Inc com....-.- 5% 6% 
le Masagenceeosces 55| 56%4/||Singer Manufacturing..100} 385 [395 Investors Fund of Amer. .. 95' 1.0911 | 
Crowell Pub Co com..-... *| 54%] 56%4||/Standard Cap & Seal....- 36 37 
$7 preferred... -..-.-- 10834} -~.-.-||Standard Screw. ...... 164%} -.- ° 
Dentists’ Supply Co of N Y 56 | 59 ||Stromberg-Carlson Tel Mtg 13%] 1434 Miscellaneous Bonds 
Dictaphone Corp......-- 6934| 724||Sylvania Indus Corp....-. ; 38%} 39 
nai onesies 120 ...||Taylor Milling Corp. -...-. 21%] 23 Bid , Ask id \ Ask 
Dixon (Jos) Crucibie...100} 6114] 63%<4||/Taylor Wharton Iron & American Tobacco 48.1951} 111 {114 ||Haytian Corp 8s...-.- 1938} sis} 19 
Douglas Shoe preferred _ 100 37 40 Steel com_.___.......*}| 12 13 Am Wire Fabrics 78..1942) 100 . .-|| Home Owners’ Loan Corp 
Draper Corp........-.-- 84 | 87 ||Trico Products Corp_-...- *| 413%] 4334 ) Aug 15 1937) 101.4/101.8 
Flour Millac of America... * 14%%| 15<||Tubize Chatillon cum pf.10} 10614|10934 | Bear Mountain-Hudson | | j| 28.....--.-. Aug 15 1938) 102.15/102.19 
Foundation Co, For shs..* 3%] 44||Unexcelled Mfg Co..... 10 3 334 River Bridge 7s....1953| 10334|105 Seileneesd June 1 1939] 101.10)101.13 
American shares... .-. * 634] 74||United Merch & Mfgcom *| 16%| 17% | Beth Steel 334s E....1966) 98%) 987¢||Journal of Comm 644s 1937) 76 ese 
Gair (Robert) Co com....* 7*s| 8%s||}Un Piece Dye Wks pref.100} 1534} 1734 Kelsey Hayes Wheel Co— : 
Preferred............. *| 37 | 39 ||Warren Northam— Chicago Stock Yds 58.1961} 1033%4/104%4|| Conv deb 6s..-..-.-.-. 1948} 10934112 
Gen Fire Extinguisher...*| 21 22 $3 conv preferred... .-.. *| 42 46 Comm Credit 344s...1951| 101)¢|1013¢||Martin (Glenn L) 
Gen Fireproofing $7 pf.100] 105 ...|] Welch Grape Juice pref.100} 104 _.. | Cont’l Roll & Steel Fdy conv 68... .-.-.--- 1939} 145 34/150 
Golden Cycle Corp...-.. 10| 46%4] 50 West Va Pulp & Papcom.*| 225%] 24% Ist conv s f 6s..-.-.- 1940} 9834|100%||Merchants Refrig 6s..1937} 9934) --- 
Graton & Knight com..-.* 54] 7 Preferred........._. 1 103 \% 105% | Cudahy Pack conv 48.1950} 103}2|103%||Nat Radiator 5s-.--- 1946; f44 
Preferred........-.-- 100} 82 89 || West DairiesInccomvtcl| 4%] 6% Ist S7G6..... neces 1955} 102!4|10234||N Y Shipbuilding 5s..1946) 98 --- 
Great Lakes SS Co com..*| 44 | 46 $3 cum preferred. ._.-- *| 3434] 3634 Reynolds Investing 5s 1948] 894) 91 
Great Northern Paper..25| 35 36 || White (SS) Dental Mfg.20} 2114| 22% | Deep Rock Oil 7s_...1937) /86 88 ||Scovill Mfg 54s-.-.-.-- 1945} 106 34/108 
Kildun Mining Corp. ..-.- 1 2 2%|| White Rock Min Spring— Federal Farm Mtge Corp— Std Tex Prod Ist 6}4s as’42| f21 22 
Lawyers Mortgage Co..20 1%} 2 $7 Ist preferred_.__. 100] 101 soos a Sept 1 1939] 101 .10j}101 .13||Struth Wells Titus 6448 °43) 93 96 
Lawrence Port] Cement 100} 36%4| 38}4|| Wilcox-Gibbs common..50} 30 34 Gen Mtrs Accept 38..1946) 102% 103 4 Witherbee Sherman 6s ‘44; f28 | 30 
Lord & Taylor com....100} 260 ..-|}WJR The Goodwill Station} 35 | 37 Debenture 3({s..-.1951] 102 34|102%4|| Woodward Iron 5s...1952| /88 | 90 
Ist 6% preferred....100) 110 ..-|| Worcester Salt........ 100} 55 60 aaa a 
2d 8% preferred...-.-. 100} 120 eee Tome (J = Co com...100} 115 [120 
A EE ee eanmeiial {Soviet Government Bonds 
PENNSYLVANIA INDUSTRIES, INC. Bid | Ask oe | 46 
? Union of Soviet Soc Repub Union of Soviet Soc Reput| 
Units 7% gold rouble....1943! 86.00! 91.10|| 10% gold rouble...1942! 86.00' -.-- 
Bought—Sold—Q uoted 
g Q * No par value. @ Interchangeable. b Basis price. ¢c Registered coupon (serial) « 
dé Coupon. ¢ Ex-rights. f Flat price. w.4 When issued. zex-dividend. y Now 
Telephone : t Now listed on New York Stock Exchange. 
HAnover 2.1282 52 William Street, N.Y. NOY bbe t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
ROBERT GAIR via fc be HS os bie 
$3 Cumulative Preferred —Andrew ©. Triano, formerly associated with DeCoppet & Doremus, 
uarter ended Sept. 30, 1936 earned over twice has joined the staff of Lord, Abbett & Ov., Inc. 
pre erred requirement .30 per share on Common —William A, Titus Jr. is now associated with John Melady & Co., 
Bought—Sold—Quoted members of the New York Stock Exchange 
LANCASTER & NORVIN GREENE —Peter P. McDermott & Co., 39 Broadway, New York, have issued a 
Incorporated bulletin on Allied Stores Corp. 
HAnover 2-0077 30 BROAD STR a ae Tele. N.Y. 1-1786 —Fred M. Kauffmann has been admitted as a general partner in Bull & 
eee Eldredge. 
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Quotations on Over -the-Counter Securities— 
Friday Nov. 6 —Concluded 


Foreign Unlisted Dollar Bonds 





















































Bid Ask Bid | Ask 
Anhalt 7s to...... ~--1946) f22%| 24%/|Hanover Harz Water Wks 
Autioquia 3% maiiniiiiie 1946} f30 | 33 nance «+-1957| f2244| 25% 
Bank 4 of Colombia 7% 1947 S21M%i 22% || Haiti6@_........... 953; 95%] 98% 
Bank of Columbia 7% 1948} f2144| 22\||Hansa SS 6s stamped. 1939; /48 once 
Barranouilla 88'35-40-46-48) /19 22 Housing & Real [mp 7s '46/} /22 anon 
Bavaria 6448 to.....- 1945} (24 ! 25\%||Hungarian Cent Mut 7s '37| /31 em de 
Mavariap apap ‘on Hungariao Discount & Ex- 
le er Senet f18 21 change Bank 7s....1936| /30 wwe 
Bogota (Colombia) sigs *47| S17 18 ||Hungarian [tal Bk 744s ‘32| /20 | -... 
o eeedecoeesnened S164) 17%}\ Useder Steel 6s....... [25 esce 
— (Republic) 88.1947] 7%! 7%|\||Jugoslavia 5e........ 1956; 41%) 42% 
pQaaeecocanacees 19 J6%!| 7h Sn ccenceennaes eaeec 
.s SNe 1969} /f6%| 7%/||Koholyt 64s........ 1943} /2244] .... 
ineteiniaininaniaanDenandilasks 1940} f8 94||Land M Bk Warsaw 8s ‘41/| /40 aibline 
israndenburg Elec 68.1953) /22%| 24 ||Leipzig O’land Pr 6s °46) f/26 | .... 
israail funding 5% 1931-51) 70% |7144a\|Leipzig Trade Fair 7s 1953) /27 éeee 
brasil funding scrip...... S78 ....||Luneberg. Power Light & 
Bremen (Germany) 7s '35) /25 26% Water 7%......... 948] f23 26 
GATE S20 | 24 ||/Mannheim & Palat 78.1941) /24 | 27 
— Hungarian Bank Meridionale Elec 78..1957| 66 68 
1 Ninel Sl AAAS 2 962) £33 ..--||Munich 78 to........1945] /24 | 25% 
brown Coal Ind Corp— Munic Bk Hessen 7s to '45| 22% 2416 
PETE by CRETE 1953; {27 .-..||Municipal Gas & Elec 
panties Aires scrip. ....... 59 ....|| Recklinghausen Fig {22 sets 
Burmeister & Wain 68.1940) /113 |115 ||Nassau Landbank 6s ‘3%| /24%4| .._- 
Caldas (Columbia) 74s '46| /10%} 10%)||Natl Bank ones oas- 184) 
Cal (Colombia) 7% -..1947| /124| 13%|| (A & B).....- 4H 
Callao (Peru) 744 %-..1944| /9 9% a & Eaccene 3 tonne 
Cauca Valley 7'548...1946) /9%| 1044||Nat Central Sones Bh e of 
Ceara (Brazil) 8% ...1947| /3 6 Hungary 7448-.... 1962] J31 eece 
Chile, Gov 6s assented...| /13%]| 14% National Hungarian & oe 
7s awented...........- J13%| 14%]| Mtge 7%......... 1948} f/31 | --.. 
Chilean Nitrate 5s...1968} 6844] 7044||North German Lloyd 6s '47| /97 | 99 
City Savings Bank, Buda- ON its Iie ae te 1947) /51%/ 53 
Rh Eee 1953) /31 | ....||Oberpfale Elec 7%...1946) 22%] .-.. 
Colombia scrip issue of 33) /73 75 ar ~ tyasarestnteia State 7 
Insue of 1934 4%..1946) 51 | 54 |] to... 2. ll lll 5] /22%4| 24 
Cordoba 7s stamped. ._1937| /65 OER, me -Att 5% scrip. ......- f64 | 67 
7s stamped ....... 1957| 56 | 57%||Porto Alegre 7%..... 1 f15 | 16 
Costa Rica funding 5% ‘51| /28 | 33 ||Protestant Church (Ger- 
Costa Rica Pac Ry 7448 '49| /18 | 22 many) 7s.........1l f22\%| 24% 
Oe a 949| /28 | 33 ||Prov Bk Westphalia 6s °33| /2344| 29% 
Cundinamarca 64s..1959| /10%| 10%||Prov Bk Westphalia 6s '36| /2344| 264% 
Wurtmuud Mun Util 6s 48] /23 | 26 ||Rhine Westpbh Elec 7% ‘36| /35 | 40 
Luesseldorf 7s to....1945| /2244| 24%||Rio de Janeiro 6% ...1933| /15%| 15% 
Duisburg 7% to..... 1945| /22\%| 244%||Rom Cath Church 6s °46} 23%] 25 
Kast Prussian Pow 68.1953) J22'%4/| 24 R C Church Welfare 7s '46| £224} 24 
Klectric Pr (Germ) one ‘60| /24%| 26 Royal Dutch 4s8...... 1945) 127 {130 
I ii ihade in ain nies chine 1953| /24%| 26 ||Saarbruecken M Bk 6s 47 a eee 
European Mortgage & Ip- Salvador 7% ........- 1957|/ ....] 38 
vextment 7448. .... 1966| /22 aiaied 7s ctfs of dep....-.. 1957| f29%| 30% 
rankfurt 7s to...... 1945| f23 | 25 Ma nin aecnmeieinaind | f10 | 11 
Freuch Govt 54s....1937] 110 | ...-]] 8s8.....----......-. 1948|/ _...] 75 
Krench Nat Mail SS 6s 52] 116 {121 8s ctfs of dep...--. 1948|/S __..| 65 
Gelsenkirchen Min 68.1934! /66 ...-||/Santa Catharina (Brazil) 
German Atl Cable 78.1945] /28 | || 8% .-......-..---.- 1947) J20%| 21% 
German Building & Land Santa Fe 7s stamped.1942| /66 70 
bank 644% ....-... 1948] [23 | 26 RR ee eens ieee: Fae & ates 
German defaulted coupons} Santander (Colom) 78.1948) [9%| 10% 
July to Dee 1933_...-.-.- 58 ...-||/Sao Paulo (Brazil) 68.1943) /15%| 16 
Jau to June 1934......- £40 ...-|/Saxon Pub Works 7s. 1945) /25%| 26% 
July to Dee 1934. ...-.- {29 ——  _ 6 eae 1951) /24%| 25% 
Juu to June 1935_....-- f27%| .---||Saxon State Mtge 6s 1947| /26 284 
July to Dee 1935....-.-- S26 nooo GB. ccoccotbes 1956; 4134) 4244 
Jau to June 1936.....-- f24%]| --.-||Serbian coupons......... S50-60} ---- 
July to Oct 1936... ---- {23 ....||Siem & Halske deb 6s. sees {290 {310 
Giermap scrip _.........- S7%| 7% ert tne 1940) /98 aece 
Germavn Dawes Coupons «||Stettin Pub Util 7s...1946| f23%| 24% 
Dec 1034 stamped. . f8%| 9%||Stinnes 7s unstamped.1936|// ....| ---- 
Apr 16 ‘35 to Uct 15 °36_| 17%| 18%]| 7s unstamped....-- 946) f....- eee 
German Young Coupons Toho Electric 7s....-. 1955} 93 94 
12-1-34 stamped. __.__. 114%] 12%||Tolima 7s. ........-.- 1947; f9%| 10% 
June 1 ‘35 to June 1 '36.| f13%| 14%||\Tueuman City 7s_...1951| 9744) 98% 
(iraz (Austria) 88....1954| 100 | -...||/Tucuman Prov 7s...1950| f97 | 98 
(it rit & Lreland 5%s °'37| 118 [123 ||United Steamship 68.1937} 100 /|103 
4s _......1960-1990|} 11444|115%||Unterelbe Electric 68.1953] /25 ecco 
Guatemala 88 1948_.....- 1 ....||Vesten Elec Ry 7s....1947| £23 2 
+ ||Wurtemberg 7s to...1945) /24 25% 


























Kor footnotes see pag: 2987 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Siocks— $ per Share 
1,47 John W. Masury & Son (New York), par $25_...........-------- $9,200 lot 
200 Union Securities Co. (Washington), par $25....................------ $1 .0t 
349 943 Lexington Ave, Inc. (lot of stock relating to proprietary apartment 
a a ee a ae nec $1,600 lot 
By R. L. Day & Co., Boston: 
Shares Stocks— $ per Share 
5 Falmouth National Bank, Falmouth, par $100................---------- 100 
4 First National Bank Winchendon, Mass., par $100_..._.....-.---------- 101 
2 Sagamore Manufacturing Co., par $100.................----.---------- 66 
100 National Electric Power $7 preferred, par $100_.............-.------- $5 lot 
Se ck nie et erandnenasiscevscecewensaenetiaesaneéabnoue 85 
I a 60c. lot 
35 Ludlow Manufacturing Assoc ates............._..____------- eee en eee 137% 
200 Northern Texas Electric Co. preferred, par $100; $600 dividend scrip--..$22 lot 
rr re Ore Sree, Ce cc omsnneibiniseessemmemaeiciinie as 15c. lot 
nN RROD SG ALE PUGNAc 304 
Bonds— Per Cent 


$2,000 Madison Ave. Office, Inc., 2d mtge. 6s, Jan. 15, 1943, ctf. of dep..--87 flat 


GB00 Moroney Theatres, 100 <<<. ccece econ nnn koe cence cuceuncanceoccce 500 lot 
By Crockett & Co., Boston: 

Shares Stocks— $ per Share 

Se... SP OED. <cancancsconevececcsanssenbancineenntae 19% 

55 Berkshire Fine Spinning Associates, common.........................- 94 

23 Berkshire Fine Spinning Associates, common..__._._..._...----------- 

MEE SSE OE I 11 

7 Boston Chamber of Commerce Realty Trust prior preferred, par $100----- 2 

i Cn. Gh... cnc Scimenneenauis satin cnbinc as. see 133 
By Barnes & Lofland, Philadelphia: 

Shares Stocks— $ per Share 

151 John Evans’ Sons, Inc., capital......................... cnindithdiiinaatell $150 lot 

75 Interboro Bank & Trust Co., Prospect Park, Pa., par $10..........----- 7% 
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THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Oct.31 Nov.2 Nov.3 Nov.4 Nov.5& No.6 


France Francs Francs Francs Francs Francs 
Bank of France......... saeco 8.700 8,800 8,960 9,000 
Banque de Paris et Des Pays Bas 1,256 1,363 1,405 weed 
Banque de I’Union Parisienne. . 460 491 509 seed 
Canadian Pacific. ............ 310 316 32 321 
Canal de “uez cap............ 24,725 24,800 25,700 26,400 
Cie Distr. d’ Electricitie........ 845 880 915 seek 
Cie Generale d' Electricitie..... 1,325 1,430 # £1,610 sent 
Cie e Transa tique... 28 26 26 27 
Seale Naioaae @ saat sete iso 
Com > Nationale d’ Escom 7 ééec 
Coty 8 A ahanenennenne neta 119 120 130 130 
Gn . eoannoanaesbee 211 225 237 ain 
Credit Commercial de France... 492 503 545 pake 
Credit Lyonnalise............. Holi- Holi- 1,535 1,610 1,680 1,690 
Eaux Lyonnaise cap........... day day 1,248 1,310 1,440 1,500 
Energie Electrique du Nord.... 311 334 345 oe6e 
Energie Electrique du Littoral... 598 605 637 —< 
Dt... .sengeedoosboouté 636 663 685 —_ 
Dt Dt. ...eeseeeeeeess 1,219 1,260 1,280 1,320 
Lyon (P L M).....-cceennnee 760 765 =. 
fo ae acean 749 705 —s 
Ga 2a (oh. saaccneatsooos 340 382 380 7 
Pune Gen. sscaceosconcece 15 15 16 ae. "< 
ld. .ti aw eninbbheeeee 1,592 1,648 1,712 oaks 
Rentes, Pepetual 3%......... 77.10 77.30 # 78.10 78.70 
Rentes 4%, 1917............. -e-- 78.256 79.30 80.20 
Rentes 4%, 1918............. --- 77.40 78.25 79.25 
Rentes ais, Ff een 81.30 81.50 82.20 83.30 
Rentes 444%, 1932 B......... .--- 80.40 £81.10 £81.90 
Rentes 5%, 1920............. 98.15 98.80 99.75 101.00 
eer 4.738 4,720 4,740 4,820 
Saint Gobain C & C.......... 1,554 1,640 # £1,735 aebée 
Schneider & Cie. ..........--. 1,029 1,050 1,072 ool 
Societe Francaise Ford ........ 46 48 49 49 
Societe Generale Fonclere...... 1 1 148 ene 
Societe Lyonnaise............ 1,248 1,380 1,450 006s 
Societe Marseillaise........... 540 éaae 540 nede 
Tubize Artificial Silk, pref....-. 119 132 138 awie 
Union d’ Electricitie. .......... 411 442 460 2ece 
WIGS 646 bkdeedéoseoccaell 60 63 72 tise 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 





Oct. Nov. Nov. Nov. Nov. Nov. 
31 2 3 4 5 6 
Per Cent of Par 

Allgemeine Elektrizitaets-Geselischaft..... 40 41 41 41 40 40 
Berliner Handels-Geselischaft (6%)-.....- 127 127 128 127 126 £125 
Berliner Kraft u. Licht (8%)-....-..-. i caueail 167 167 166 166 165 165 
Commerz’und Privat-Bank A. G......... 109 109 109 109 109 109 
Dee Ge (TUE. conccnccunscenceoanse i 2 - oa a 
Deutsche Bank und Disconto-Geselischaft +P 110 111 110 #=2109 += 109 
Deutsche Erdoel (4%)-........-.-------- 49 148 147 145 144 145 
Deutsche Reichsbahn (German Rys) pf 7% 127 126 126 126 126 126 
Dt? tn + oben entaasennenemenes 09 108 108 107 +« 106 —~=« 107 
Farbenindustrie I G (7%).......-.-.-.-- 178 178 179 178 176 176 
DD Ht, -dnnuidiedgeenimasenannien 143 143 143 142 144 ~= 145 
Hamburg Elektrizitaetswerke............ 148 148 147 145 145 146 
RRR EPEAT Te Oe 16 16 16 15 15 16 
Mannesmann Roehren................-. 121 120 120 118 116 #4118 
Norddeutsocher Lioyd....ccccccocccccccee 16 16 15 15 15 15 
EE CE sient nimamndneins 191 194 193 193 191 191 
Rheinische Braunkohle (8%).........-...- 236 234 234 231 230 £231 
ED SD ics on eine 196 195 196 197 195 197 
Siemens & Halske (7%) a PNR Pe 208 210 211 208 #207 # «206 








CURRENT NOTICE 





—The international price level must rise 98% to bring about the normal 
relationship between the monetary supply of gold and commodity prices, 
it is indicated in a study of gold and prices prepared by Mackay & Co. 

The study. which charts the recent increase in gold production and the 
sharp rise in the monetary supply of gold resulting from devaluation, 
reveals the close relationship which has existed between the Sauerbeck 
Price Index and gold since 1850. 

‘During the period from 1850 to 1914, in spite of many changing factors 
in world affairs, the maximum divergence between the gold supply index 
and the commodity price index was only 14%, and after varying lengths of 
time—the greatest of which was eight years—the gaps were inexorably 
closed,’’ the study states. ‘‘The index lines, in fact, crossed during that 
period 17 times. After 1914, when the Worid War began, the price line 
went 143% above the gold line, but in spite of this gap, the lines again 
crossed in 1930 with the drop in the commodity price level. 

“The price level is now about 49% below the index for monetary gold, 
in terms of depreciated currency. With the single exception of 1929, 
where the situation was reversed, this situation is unprecedented. 

**As to whether the effect of this gold reserve can be controlled or whether 
history will again repeat itself and the international price level be forced to 
rise to a point where the gold supply index and the price index will intersect 
in the future as they have always done in the past, is stil] a matter of opinion 
The gold of the Incas, which is said to have started the sixteenth century 
inflation, the gold of California after 1848, and the gold of Alaska and the 
Rand in the 1890’s—all these were mere trifles compared to the increase 
of the last few years.”’ 


—New York City bank stocks suffered a further setback during the past 
week, according to records compiled by Hoit, Kose & Troster, 74 Trinity 
Place, New York. The aggregate market value of 16 leading issues on Oct. 
30 amounted to $1,952,709.000, compared with $1,981.562,000 at the close 
of the previous week, a decrease of $28,853,000, or 1.46%. 

The current average yield of the 16 issues of 3.37% compares with a 
yield of 3.32% on Oct. 23. The current market value is now 1.46 times the 
known book value as against 1.48 times a week ago. Based upon current 
figures the 16 issues are now quoted at an average of 20.5 times their known 
earnings, compared with 20.8 times on Oct. 23. 

Insurance stocks in the New York City market registered a further de- 
cline during the past week, according to figures compiled by Hoit, Rose & 
Troster. The aggregate value of 20 leading fire and casualty insurance 
issues on Oct. 30 totaled $616,507,000, compared with $625,111,000 at the 
close of the previous week, a decrease of $8,604,000, or 1.38%. 

The current average yield of the 20 issues is 3.42% , compared with 3.37% 
on Oct. 23. The current market value equals 1.1] times the current 
liquidating value against 1.13 times a week ago. Combined earnings from 
underwriting and net investment income equal 7.64% of makert value, 
against 7.54% on Oct. 23. Quoted prices for the 20 issues now average 
13.1 times their combined earnings compared with 13.3 times a week ago. 
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B Ainsworth Mfg. Co.— Stock Split-Up Voted— 

Stockholders on Oct. 29 approved an amendment to the articles of 
association increasing the authorized capital of the corporation to $3,- 
000,000 represented by 600,000 shares of $5 par value. Company former! 
had authorized capital of 200,000 shares of $10 par common stock of whic 
137,954 shares were outstanding. 

The directors have declared a 50% stock dividend pare in common 
stock on Dec. 8 to holders of record Dec. 7. Stockholders will receive 
three new $5 par common shares for each old $10 par common share held. 
ia 4 ise p. 1861 for record of cash dividends on common stock.—V. 


Alleghany Corp.“ Changes in Collateral— 
The New York Stock Exchange been notified of the following changes 
n collateral under the corporation's a ET | collateral trust indentures: 
Collateral ‘Trust Indenture dated Feb. 1, 1929: 
Transferred from impounded income to deposited cash. ....-...- $1,753 ,787 
(Substitution of 1,900 shares of The Chesapeake Corp. stock for 
$182,925 of deposited cash.) 
Collateral Trust Indenture dated June 1, 1929: 
Transferred from impounded income to deposited cash.......-. $483 ,102 
(Substitution of 5,000 shares of The Chesapeake Corp. stock for 
$478,075 of deposited cash.)—V. 143, p. 2196. 


Allegheny Steel Co.—Presideni Sells Stock— 
| Harry E. Sheldon, 75-year old President of the company on Nov. 7 
announced the sale of 43,000 shares of his Allegheny common stock to a 
banking syndicate. Mr. Sheldon, who was a founder of the company in 
1901, continues as one of its largest stockholders. Resale of the stock to 
investors was completed last month, it was stated.—-V. 143, p. 1063. 


Allied Kid Co.—Special Dividend— 

The company paid a special dividend of 12% cents per share and a 
dividend of 12% cents per share (or 25 cents per share) on the class A 
and common stocks, on Nov. 2 to holders of record Oct. 30. A dividend 
of 37% cents per share was paid on June 30, last, and dividends of 12% 
cents on May 1, last, and each three months previously. In addition an 
extra dividend of 12% cents was paid on Feb. 1, 1936.—V. 143, p. 1063. 


Amerada Corp. (& Subs.)—arnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
$2,216,193 $7,995,766 

















Gross oper. income... -.-_ $2,799,961 $6,268,218 
Oper. costs, admin. exp., 

leases abandoned, &c. 1.384.348 1,222,069 3.920.633 3.357.823 

Operating income.... $1,415,613 $994,124 $4,075,133 $2,910,395 
Other income........ 551,255 445.768 1,483,660 969,239 

Total income... _-- $1,966,867 $1,439,892 $5,558,793 $3,879,634 
Depreciation, depletion 

and Federal taxes.... 1,491,531 999.012 4,153,160 2,620,420 

Net income...... -- $475,336 $440,880 $1,405,633 $1,259,214 
Earns. per sh. on net shs. 

outstanding. ..._.._- $0.60 $0.56 $1.78 $1.60 
—vV. 143, p. 907. 


American Bank Note Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Operating profit... $458,322 $819,209 alate vc ek 9 Oe oe 























Depreciation... ....... $2,624 83.507 43 249,12 
a a Nii $375,698 $735.702 $1,342,906 $1.237.980 
Other income........-- 22,147 21,182 73,697 68,858 
Total income_......- $397 .845 $756.884 $1,416,603 $1,306,838 
Other deductions... 33.718 17.049 110,035 53.338 
Subsidiary pref. divs. .6 7.565 23.075 22.698 
Federal income taxes... 59,517 125.897 228,095 205.866 
EAE $296,920 $606,373 $1.055.398 $1,024,886 
Preferred dividends... 67.434 67,434 202,304 202,304 
Common dividends... ~~ ii a: - semhbe 
0 Ee es $67,000 $538,939 $365,638 $822,582 
Earns. per sh. on 652,773 
common shares..... $0.35 $0.82 $1.30 $1.26 


Note—No provision made for Federal surtax on undistributed income. 
Consolidated Balance Sheet Sept. 30 











1936 1935 1936 1935 

Assets— $ Liabilttiés— ~ $ 
Real estate, bidgs., 6% pref.stock.... 4,495,650 4,495,650 

machinery, &c_.10,062,678 10,533,113} Common stock... 6,527,730 6,527,730 
Material & suppl... 1,430,499 1,894,288|6% pref. stock of 
Accts. receivable... 1,462,949 1,267,798 foreign subsids. 391,032 391,032 
Marketable invest. 1,914,325 1,671,450/ Accounts payable. 325,393 334,054 
Coatract deposits. 77,020 182,073) Reserve for taxes. 457,070 272,599 
Invest. of approp. Advances on cus- 

SES. coeccce 589 566 465,046 tomers’ orders_. 49,885 174,559 

Bi ccacdcenaccece 3,177,327 2,142,695) Dividends payable 229,920 67,435 
Com. stk. acq. for Appr. sur. for em- 

resale to empl... 117,174 83,898 ployees’ pensions 589,566 465,046 
Deferred charges - . 72,120 64,194} Surplus.......... 5,837,413 5,566,450 

Bele <eee6ene 18,903,659 18,294,555 Teo ccceseove 18,903,659 18,294,555 
—vV,. 143, D. 742. 


American Gas & Electric Co. (& Subs.)—Earnings— 
Subsidiary Companies Consolidated (Intercompany Items Eliminated) 
Period End. Sept. 30— 1936—Month 1935 1936—12 Mos.—1935 














Operating revenue- . ~~. $5,916,835 395,584 $68,560,800 $63,764,035 
Operating expenses... --~ 3,849,834 3,478,748 43,777,704 40,448,275 
Operating income__.. $2,067,001 $1,916,836 $24,783,096 $23,315,760 
Other income........-- 73,464 56,694 785,527 724,221 
Total income. _....-.- $2,140,465 $1,973,530 $25,568,624 $24,039,982 
| Sap ars 1,343,121 1,344,797 16,173,437 16,166,744 
, . uiee $797 ,344 $628,732 $9,395,186 $7,873,237 
American Gas & Electric Co. 
Total income.........- $1,257,243 $1,071,605 $14,882,858 $13,221,322 
Soe 55,680 45,9 93.172 450,409 
EEE ETE 391,378 391,378 4,696,539 4,696,539 
NESS Ne eae $810,184 $634,259 $9,593,146 $8,074,373 
—V. 143, p. 2665. 


American Department Stores Corp.—-Plan Disapproved-- 

Judge John P. Nields, in the U. 8S. District Court at Wilmington, Del., 
Oct. 30 denied approval of the reorganization plan of the og The 
Court said he was ‘‘not satisfied that the ae is fair and equitable.’’ 

He further stated that he found no justification of a new holding company 
to hold the stock of Brager-Eisenberg, Inc. of Baltimore. 

The assets of the company are substantially represented by the 95% of 
the capital stock of the Baltimore company it owns. The plan is the second 
for the company that has failed to meet with the Court's approval. 

A master, appointed by the Court, reported he found that a holding com- 
pany as provided was not necessary Proponents of the plan frankly 








We Invite Inquiries in 
Milwaukee and Wisconsin Issues 


LOW Ut & CO. 


Sacursdty: Ange MILWAUKEE, WIS. 




















stated in their brief that, were this a new enterprise and not a reorganiza- 
tion good judgment would reject such a set-up. 

“It is the duty of the Court to pass upon the feasibility of the plan of 
reorganization. Although the plan was unopposed the Court should not 
approve any feature fundamentally unsound. Especially when the objec- 
tionable feature is a new holding company whose ties when issued 
may be sold to the public. Congress in sub-section (H) of Section 77-B 
provided that ‘all securities issued pursuant to any plan of reorganization 
confirmed by the Court in accordance with the provisions of this section 
shall be exempt from all the provisions of the Securities Act.’ 

“This ge upon the courts the task of scrutinizing with care securities 

ued und 87 








to be iss er a plan of reorganization.’’—V. 138, p. 4287. 
American-Hawaiian Steamship Co. (& Subs.)— 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Operating earnings. -__-. $1,385,133 $954,321 $11,457,824 $8,758,617 
Operating expenses -.-.-.. 1,219,697 915,818 10,225,437 8,601,098 
Net profit from oper... $165,435 $38,503 $1,232,386 $157,518 
Other income. ......... 8,556 4,596 48,030 31,237 
Total profit......... $173 ,992 $43,099 $1,280,417 $188,755 
Provision for deprec. ..-. 56 ,564 56,553 515,227 513 ,682 





$765,190 def$324,926 
24,593 45,382 








$117,427 def$16,454 $789,784 def$279,544 


American Power & Light Co. (& Subs.)—LZarnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Subsidiaries— 


Operating revenues... $22,628,894 $20,186,308 $88,741,198 $80,901,624 
Oper. exps., incl. taxes. 11,908,309 10,417.074 45,668,670 41.427,626 


Net revs. from oper_..$10,720,.585 $9,769,234 $43,072,528 $39,473,998 
Other income (net). ..-- 40,052 . 58,963 214,724 352,331 


Gross corp. income. -_.$10,760,637 $9.828,197 $44,287,252 $39,826,329 
Int. to public & other 
3,987,699 4,112,968 15,961,764 16,457,547 
Int. charged to constr’n- Cr3 ,663 Cr1,.684 Crs ,564 Dri48 
Prop. retire. & depletion . 
reserve appropriations 1,668,007 1,500,953 6,608,219 5,897,639 


RS Sy aS $5,108,594 $4,245.960 $20,725,833 $17,470,995 
x Pref. divs. to public-. 1,792,711 1,792,557 7,170,698 7,168,458 
Portion applic. to minor- 
ity interests.......- 19,921 22,313 84,384 79.307 
Net equity of A.P.&L. 
Co. in inc. of subs. $3,295,962 
Am. Pow. & Lt. Co.— 
Net equity of A. P. & L. 
Co. in inc. of subs. (as 


























$2.401,090 $13,470,751 $10,223,230 





shown above)_._..--. $3,295,962 $2,401,090 $13,470,751 $10,223,230 
Other income... ...-.- 8,700 5,604 ° 2? 907 34,980 

Total income____..--. $3,304,662 $2,406,694 $13,493,658 $10,758,210 
Expenses, incl. taxes_.- 142,582 88,54 423 .850 277 ,83 
Int. & other deduc’ns- ~~ 729,271 744.448 2,908,608 3,057,247 








Balance carried to con- 
sol. earned surplus. $2,432,809 $1,573,697 $10,161,200 $6.923.129 

x Full dividend requirements applicable to respective periods whether 
earned or unearned. 

Notation—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidi- 
aries represent full requirements for the respective periods (whether ag 
or not paid) on securities held by the public. The ‘‘portion applicable to 
minority interests’’ is the calculated portion of the balance of income ap- 

licable to minority holdings by the public of common stock of subsidiaries. 
The ‘‘net equity of American Power & Light Co. in income of subsidiaries”’ 
includes interest and preferred dividends paid or earned on securities held, 
plus the proportion of earnings which accrued to common stocks held b 
American Power & Light Co., less losses where income accounts of individ- 
ual subsidiaries have resulted in deficits for the respective periods.—V. 143, 


p. 2037 
American Rolling Mill Co. (& Subs. )—EZarnings— 


Period End. Sept. 30— 1936—-3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 

int. and Federal taxes_x$2 ,063 ,603 $552,137 x$4,368,667 $3,011,140 
Earns. per share on aver- 

age number of common 

shares outstanding. -- $0.89 - $0.30 

x Before provision for Federal undistributed profits tax. 

For the twelve months ending Sept. 30, 1936, consolidated net earnings 
after depreciation, interest and taxes, were $5,669,548 equal, after deduction 
of $118,215 for preferred dividends, to $2.62 a share of common stock on 
an average of 2,113,903 shares. 

Production in Armco’s Middletown plant, which is operating practically 
on a capacity schedule, was affected in recent months due to interruptions 
incident to the enlargment of its continuous sheet rolling mill, according to 
Charles R. Hook, President. The new installation has progressed to such 
an extent, he said, that with decreasing interruption, production may be 
stepped up. The work is scheduled for completion before the end of Janu- 
ary, 1937.—V. 143, p. 2824. 


American Service Co.—/nitial Preferred Dividend— 

The directors have declared an initial dividend of $1 per share on the 
$3 cumulative class A stock, no par value, payable Dec. 19 to holders of 
record Nov. 25.—V. 143, p. 1863. 


American States Public Service Co.—Hearing Nov. 10 

The creditors and stockholders are notified that pursuant to order 
on Oct. 9, 1936, a hearing will be held by the U. 8. District Court for the 
District of Maryland on Nov. 10, for the purpose of considering the passage 
of an order or orders directing the transfer of the property and assets of the 
company to American States Utilities Corp. pursuant to the modified plan 
of reorganization (which was confirmed by order passed on Sept. 28, 1936) 
and distribution to creditors and stockholders as therein provided, allowance 
of compensation, fees and expenses in connection witn the proceedings and 
any. other matters then presented to the Court with respect to the foregoing. 
—V. 143, p. 2037. 


$1.91 $1.28 
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American States Utilities Corp.—T0 Succeed American 
States Public Service Co.—See latter company above. 


American Steel Foundries Co.—Clears Preferred Arrears 
—Resumes Common Dividends— 


The directors on Nov. 5 declared a dividend of $17.50 per share on 

account of accumulations and the regular quetea dividend of $1.75 

share ordinarily due at this time (or a total of $19.25 per mere) on 

PY, cumulative preferred stock, par $100. The $17. ividend, which 

will pay up all accruals on the preferred stock, will be paid on Dec. 15 to 

holders of record Nov. 30. The regular quarterly dividend will be paid on 
Dec. 31 to holders of record Dec. 15. 

The directors also declared a dividend of $1 per share on the common 
steck, no par value, payable Dec. 15 to holders of record Nov. 30. This 
will be the first payment to be made on the common stock since Sept. 30, 
1931, when a ao quarterly dividend of 25 cents per share was dis- 
tributed.—V. 143, p. 1065. 


American Surety Co.-—Balance Sheet Sept. 30— 




















Bens. 











1936 1935 1936 1935 
Assets— $ $ LAabdilities— 3 $ 
Real estate... --.. 10,000,000 10,000,000 | Capitalstock ----- 7,500,000 7,500,000 
SES CR 5,836,043 4,824,964) Surplus and un- 
STIRS 5,815,601 5,351,794] divided profits.. 5,008,172 3,757,302 
aii aa asniniog 2,515,283 1,685,764 pas. Gneeee. aeem, 5,721,779 5,474,660 
Premium in course Res. for report 
ofcollection. —. ss 1,335,225 ~— Ken ana — 3,785,775 3,738,756 
Accrd. int. & rents 50,220 58,740 | Res. for unrepo 
Reinsur. and other Se 1,470,467 1,516,957 
accts. receivable 164,201 101,201] Res. for depreciat’n 275,000 175,000 
Exp. & tax reserve 1,134,208 1,025,307 
Contingent reserve 850,000 169,705 
Didnews éhec 25,745,402 23,357,689 Weick ackumas 25,745,402 23,357,689 





—V. 143, p. 1219. 


American Type Founders, Inc.—Listing of Stock— 

The New York Stock Exchange has authorized the listing of 58,500 
additional shares of capital stock ($10 par) upon official notice of issuance 
pursuant to executives’ stock purchase options, making total amount 
applied for 717,856 shares. - 

he executives’ stock purchase options provides the ‘‘setting aside and 
reserving 58,500 shares of common stock for allotment from time to time 
prior to June 1, 1941, in the discretion of the board of directors, to executives 
of the company or any wholly owned subsidiary, for optional purchase 
within five years from the date of any such allotment at not less than its 
par value, $10 per share (or a price adjusted thereto in case the common 
stock be changed into other or a different number of shares of stock), with 
power to reailot any allotted shares surrendered or unsubscribed for, 
subject to the proviso that no allotment be made to any director of the 
company except to expres# approval and ratification by the stockholders, 
and the allotment (out of said total number of shares) to, and the execution 
of contracts dated Sept. 24, 1936, providing for the optional purchase at 
$10 per share by, Thomas R* Jones, President and a director, of 35,000 
shares, and Edward G. Williams, Vice-President and Comptroller and a 
director, of 7,500 shares.’’ 

The executives’ stock purchase options, and the allotments to Mr. Jones 
and Mr. Williams and the contracts with them, were approved and ratified 
by the stockholders at a special meeting held on Oct. 16, 1936. 


Consolidated Balance Sheet Sept. 30, 1936 








Assets— Liabilities— 
Cash in banks and on hand_..$1,004,061/ Accounts payable---.--.------ $297,846 
Accounts receivable (net).... 864,172] Accr.sals., wages & comm. .--- 21,641 
Notes receivable (net).....-.- 1,259,833 | Accrued taxes & insurance- -.- 61,054 
Inventories (net). ........-.- 2,560,769 | Accrued royalties. ......-.--- 484 
Mortgages receivable-_-_.__.-_- 402,097 | Res. for Fed. income tax----.- 33,000 
Notes receivable. ________..- 117,250 | Accrued int. on debentures-.-- 33.446 
Real estate, &c., investments. 113,658| Contract payable. .....-.---- 125,666 
Deposit with ins. & public Convertible debentures - - -.-- 3,206,800 

service companies... -_ ...._- 32,242 | Capital stock. .......-.--.-.- 3,386,363 
Fixed assets (net). ____._.-.- 2,503,209 | Capital surplus_._......--.- 1,663,530 
Unexp’d ins., prepd. taxes, &c. 158,912] Earned surplus_._...------- 186,372 

RB RE A ae eT TEI Ff a Ree $9,016 203 





Contingent Liability—Subsidiary company is guarantor of customer notes 


Interest— 

Interest of 214% will be paid on Jan. 15, 1937, on the 15}4-year conv. 
(9%) exes debs., due 1950, on presentation of coupon No. 3. 
—V. » De , 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 


Output of electric energy for the week ended Oct. 31, 1936 totaled 
48,431,000 kilowatt hours, an increase of 13.6% over the eutput of 42,- 
629,000 kilowatt hours for the corresponding period of 1935. 

Cemparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended 1936 1935 1934 1933: 1932 
Oct. 10 49 27 ,827 ,000 


poeta »473,000 41,682,000 33,001,000 32,184,000 
Oct. 37....- 50,073,000 42,109,000 33,625,000 32,869,000 28,011,000 
Oct. 24.....- 49,530,000 42,949,000 34,057,000 32,926,000 28,826,000 
Oct. 31..-.- 48,431,000 42,629,000 33,737,000 31,484,000 29,752,000 


—V. 143, p. 2824. 


Anglo-American Mining Corp., Ltd.—Zarnings— 
Earnings for 3 Months Ended Sept. 30, 1936 











Revenue from sale of gold and silver bullion..____.._______------- $129,362 
NE SS EERE EER RAO Ee 35,194 
Rana Reel Sata Be 
EEL LIP TP CLARE AAS DEG Bt NE $165,623 
Operating costs (including development) ____.........--------- 117,134 
Net oper. profit, before deducting deplet., deprec., &c....----- $48 ,489 


The above precte compares with a loss of $1,195 for the corresponding 


quarter of 1935. 
The operating profit for the first three quarters of 1936 is $136,140, and 
for the same period of 1935 was 04,435. hese figures are after deducting 


development costs.—V. 143, p. 1219 


Archer-Daniels-Midland Co.—£arnings— 


3 Mos. End. Sept. 30— 1936 1935 1934 1933 
Net profit after deprec., 

Federal taxes, &c.... $523,444 $397 ,059 $529 528 $364,302 
Earns. per sh. on 549,546 

shs. com. stk. (no par) $0.85 $0.62 $0.86 $0.55 


—V. 143, p. 2038. 
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American Writing Paper Co., Inc.—Harnings— 











9 Mos. End. Sept. 30— 1936 1935 1934 71933 
Dt” agers titaeDI $4,550,170 $4,107,527 $3,435,675 $3,323,381 
Mfg. cost of sales, admin. 

& general expenses... 4,349,129 3,809.688 3,384,100 3,053,920 

Operat ee 201,040 $207 ,838 $51,575 $269,461 
Other vee By sdéideiweod ° 17,078 21,504 16,774 23,789 

Total income.......- $218,118 229,342 8.349  $293.250 
ha a i wn haces %3 1, . ’ 1, 231,922 
Depreciation... ......_- 115,069 118,662 123 ,292 127 ,697 
Other deductions... ~~. 82,269 99 ,787 103 ,004 901 

i RE a a $211,126 $221,014 $389,854 $181,270 

Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— Liabtlities— 
a Plant & equip... .$6,807,691 $7,078,925|b Preferred stock.$2,231,650 $2,221,650 
Investments ..... 4 4icCommon stock... 197,252 197,252 
Ginindinecmncems 253,182 206,623|Gold bonds....-.. 5,153,500 5,153,500 
Notes & account Accounts payable. 230,455 445,086 

receivable, &c.. 672,458 622,486] Accrued accounts. 990,195 699,055 

Inventories... ..- 1,081,503 1,117,797} Other liabilities... 269,905 -..... 











Cash on dep. with Dns adnthenaae 131,860 sur385,022 
trust under Ist 
mortgage... ... 80,300 19,251 

Deferred assets... 45,958 66,478 

Goodwill......-.. 1 
eeed = ccs eed $8,941,097 $9,111,566 ios amebeane $8,941,097 $9,111,566 


a After depreciation. b Represented by 89,266 no-par shares, excluding 
734 shares treasury. c Par $1; excludes voting trust certificates in 
treasury for 2,748 shares.—V. 143, p. 2824. 


Amoskeag Mfg. Co.—Stockholders Approve Dissolution— 
Three stockholders of the company and proxies representing 66.79% of 

oe — voseon? dissolve the company at a meeting held Oct. 58.— 
: = % ‘ 


Anaconda Wire & Cable Co.—Earnings— 
Period End. Sept. 30— 1936—3 Mos.—193 1936—9 Mos.—1935 

















Profit on mfg. operation. $1,498,138 $732,191 $3,630,876 $2,225,190 
Other income........- 3,171 3,591 7,901 28 ,363 
Total income_......- $1,501,309 $735,782 $3,638,777 $2,253,553 
FP ENB Al are 359,988 22 #8 1,051,700 875,806 

Deprec. & obsolescence. 176,428 189,729 526,372 567 .520 
Federal taxes..........- 200 ,627 39,636 380,737 128,995 

Cf ee $764,266 $213,095 $1,679,968 $681 ,232 
Shs. cap. stock (no par) - 421,981 422.470 421,981 422,470 
Earnings per share... __- $1.81 $0.50 $3.98 $1.61 
—V. 143, p. 2824. 

Arizona Power Corp.—Earnings— 

9 Months Ended Sept. 30— 1936 35 
ee ee et eueee $429,895 $393 .979 
Si ARERR Se AN A Ppa 8 ee 136,548 133 ,245 
RA RRS tp eS a ae 33,717 36,351 
Provision for renewals and replacements.__..... 41,250 »250 
Provision for Federal income taxes........-..-- A ore 
Prevision for other Federal taxes... ..-....._.--- 8,282 6,458 
es Ge Ce i ne 50,010 48,438 

AEE OE AT $145,128 $128,237 
eS REE Er 12,633 12,631 

SEER tt I eas ie eS Le $157,761 $140,868 
_  & \ | ” ieee ee 65,427 
al eR pera 1,1 

EES EN CS Ea ee $91,181 
Sinking fund appropriation. __...........-..--- 91,181 
Balance for pref. & common stocks & surplus-___-- Nil 


Note—The above statement includes, for comparative purposes, the 
inceéme, expenses, &c. for nine months ended Sept. 30, 1935, of the Arizona 
Power Co., adjusted to give effect to the plan of reorganization. 

Net income apesoprtated for sinking fund purposes to the full extent of 
the company’s sinking fund requirements. 

The above figures do not include any Praveen for surtaxes on undis- 
tributed profits under the Revenue Act of 1936, effective Jan. 1, 1936, as 
=“ taxes if Onn cannot be determined until the close of the fiscal year. 
“stain . 7 D. . 


Ashland Oil & Refining Co.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 1,000,000 out- 
standing shares of common stock, $1 par. 


Associated Gas & Electric Co.— Weekly Out put— 

_ Net electric output of 86,714,421 units (kwh.), is reported by the Asso- 
clated Gas & Electric System for the week ended Oct. 24. Thisis 14.5% 
above the comparable week a year ago. : , 

Gross output, including sales to other utilities, amounted to 93,788,816 
units for the week under review.—V. 143, p. 2825. 


Associates Investment Co.—Larnings— 


9 Months Ended Sept. 30— 1936 1935 
Gross income from operations. ............-.---- $6.270,366 $4,282,459 
ER REA 4g RP REEF A RITE Oa ok ge a 1 985 464,225 


,244, 
Branch office expenses. __......--- satdabwbwie 455,477 783 ,645 


Provision for losses on recs. (incl. prov. for col- 














lision, confiscation & conversion losses) - . . ~~~ -- 705,527 441,840 
OURS? GGTROI GERGHOES.. «. ccccccccceccececcsce 311,650 333 ,123 

Net income from operations..........-...---- $3,.552.727 $2,259,624 
ee  - nekahenwae 1,937 20,756 

FEET LEE SPARE on Me eR $3,554,664 $2,280,381 
I a ee 1,305,437 576,097 

aA SSE IS SR a SE > a A SR eS $2,249,228 $1,704,283 
eth RE i eT a at CS 190,867 99,700 
OC eae 601,923 240,000 

I i a $1,456,438 $1,364,583 

Condensed Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets— Ltabilities— 


$ $ $ $ 
0 Se ere 6,854,927 6,214,082| Col. tr. notes pay.38,871,500 20,491,500 
Notes receivable. 453,380,392 28,064,856 | Accts. pay. ...--- 191,646 
Repossessed autos. 70,866 39,177 | Acc. Fed., State &}1363995 











Accts, rec,—sun.- 38,213 11,826} local taxes (est.) 343,920 
Office furniture & Funds with’d from 

equip. — deprec. from auto. deal. 651,716 439,423 

Pe 92,119 63,782 | Res. for losses._... 1,215,908 934,254 
Capital stock of Unearned income. 4,050,050 1,983,967 

Ass. Build. Co., Pref. capital stock, 

a subsidiary.... 250,000 250,000} 7% cum_-.-.---. 6,000,000 3,000,000 
Emmeco Ins, Co., x Com. cap. stock. 1,981,123 2,261,213 

Se ee Re pee ae Earned surplus... 6,913,295 5,053,443 

Prepaid int. on col. 

trust notes,&c.. 111,070 55,583 

RE AP en 61,047,587 34,699,309! Total.......-.- 61,047,587 34,699,309 


x Represented by 403,080 no par shares in 1936 and 400,000 in 1935 


To Increase Stock— 

A special meeting of stockholders has been ealled for Nov. 10 to approve 
an amendment to articles of reorganization eliminating the 7% pref. stock 
on of wae had been either retired ro exchanged for a new 5% pref. by 

. 1, last. 


Stockholders will also be asked to approve an increase in the 

















Financial 


a common stock to 750,000 shares from 500,000 shares.—V. 143, 
Pp. ; 


Atlas Corp.—Listing— 

The New York Curb Exchange has approved the listing of 470,164 
outstanding shares of 6% preferred stock, $50 par, (voting); 4,499,265 
outstanding shares of common stock, $5 par, (voting), and the option 
warrants to purchase 1,681,072 8-60 shares of common stock, $5 Par, 
(voting). The Exchange will also list 529,836 additional shares of 6% 
preferred stock, $50 par, (voting); 1,951,073 additional shares of common 
stock, $5 par, (voting), and the option warrants to purchase 270,000 ad- 
ditional shares of common stock, $5 par, (voting), upon notice of issuance. 


Age it—Conversion Date— 

The Atlas Corp. (new corporation) is notifying stockholders of the old 
Atlas Corp., Pacific Eastern Corp., Shenandoah Corp. and Sterling Securi- 
ties Corp., that the consolidation of tne above corporations has me 
effective and that the First National Bank of Jersey City has been appointed 
agent to deliver permanent certificates of the new Atlas Corp. in exchange for 
securities of the above corporations. 

Stockholders are also notified in a letter dated Oct. 31 that the privilege 
of converting common stock of the new Atlas Corp. into pref. stock ex- 
pires on Nov. 21, 1936. The terms of conversion are 3.4 shares of common 
stock for each share of 6° pref. stock. 


Clare Suit T'ransferred—Goes to Federal Court— 

The suit by Harley L. Clarke against the Atlas Corp. and Floyd B. 
Odlum seeking to extend an option for the purchase from the Atlas Corp. 
of its stock in the Utilities Power & Light Corp., which was alleged to 
have expired on Oct. 10, was transferred Nov. 2 from the New York Su- 
preme Court to the Federal court. 

The application for the transfer was made by Mr. Odlum and the Atlas 
Co. on the ground that Mr. Clarke is a resident of Chicago while Mr. 
Odlum is a resident of Connecticut. The transfer was asked because of 
diverse citizenship of the parties.—V. 143, p. 2825. 


Atlas Plywood Corp.—/Files with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission under tne Securities Act of 1933 for 70,000 shares of 
$1.25 cumulative convertible preferred stock ($20 par) and 70,000 shares 
of common stock (no par), to be reserved for coaversion. Proceeds from 
the preferred will be used to redeem at 105 $1,405,000 5%% convertible 
debentures. Balance of proceeds will be used for general corporate pur- 
poses. Van Alstyne Noel, Inc., underwriter, has made a firm commit- 
ment to take the issue. Maximum public offering price is $25 per share. 
The preferred is convertible into common on a share-for-share basis. — 

Counsoiidated profit and loss statement of company and subsidiaries for 
three moutas ended Sept. 30, 1936 shows a net income of $89,301 after all 
charges and provisions for Federal taxes. No provision was made for 
Federal undistributed earnings tax.—V. 143, p. 2666. 


Atlas Powder Co.—Frira Dividend 
The directors on Nov. 4 declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
commou stock. no par value, both payable Dec. 10 to holders of record 
a! . 30. Similar distributions were made on Sept. 10, June 10 and March 

, last. 

Tne company also announced that consideration would be given later to 
declaration of a special dividend on the common stock to be paid between 
Dec. iV aud Dec. 31, when tne effect of the surtax on undistributed profits 
applyiug to 1936 earnings may be more accurately determined.—V. 143, 
Pp. 2326. 
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Baltimore Radio Show, Inc.—/ztra Dividend— 

The directors have declared an extra dividend of $1 per share in ad- 
dition to the regular quarterly dividend of 25 cents per share on the com- 
mee qaaen. both payable Dec. 1 to holders of record Nov. 14.—V. 142, 
Pp. 3156. 


Bangor & Aroostook RR.—Siock A uthorized— 

The interstate Commerce Commission on Oct. 26 authorized the com- 
pany to issue not exceeding 38,280 shares of cumulative convertible pre- 
ferred siock (par $100), and 76,560 shares of common stock (par $50): 
such preferred stock to be sold at not less than par and the proceeds used 
to redeem the Outstanding 7% preferred stock, and the common stock to be 
used to convert the cumulative convertible preferred stock if and when 
presented for conversion. 

Tne report of the Commussion says in part: 

The envire 38,280 shares of cumulative convertible preferred stock will 
be offered to the record holders of the present outstanding preferred and 
comunon stock at the close of business on such date as the directors shall 
determine, on the basis of the rignt to suoscribe at par for one share of the 
proposed preferred stock for each $275 of preferred or common, or both such 
Classes of s.Ock, then neld. Fractional snares of the proposed preferred 
stock will not be issued, but rights to subscribe for fractional shares may 
be combined into rights to subscribe for full shares. 

In order to assure the issue, sale, and distribution of the entire 38,280 
shares of proposed preferred stock, the applicant proposes to pay a fee of 
not exceeding $70,000, plus $1.50 a share for each share not subscribed for 
by stockholders and actually purchased at par by the underwriters. While 
negotiations have been had with a group of banking houses, no contracts, 
underwritings, or other arrangements in connection with the issue have been 
made as yet.—V. 143, p. 2666. 


Barlow & Seelig Mfg. Co.—Admitted to Listing & Regis- 
traton— 
Tne New York Curb Exchange has admitted to listing and registration 


ag = ee cumulative convertible class A common stock, $5 par.—V. 143, 
Dp. . 


Bastian-Blessing Co.—A pplication A pproved— 
Tue Chicago Stock Kxchange has approved the application of the com- 
pany to list 143,000 additional shares of common stock.—V. 143, p. 2039. 


Belden Mfg. Co.—Jnitial Dividend on New Stock— 


The directors have declared an initial dividend of 15 cents per share 
on the new $10 par stock, payable Nov. 16 to holders of record Nov. 10. 
The company had recently split its stock on a 16 for 1 basis—10 new $10 
par shares being issued for one old $100 par share. 

Quarterly dividends of $1.50 per share were paid on the old stock. See 
V. 141, p. 2877 for detailed dividend record of old stock.—V. 143, p. 2358. 


Bell Telephone Co. of Pennsylvania— Larnings— 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 





Operating revenues - - _ _ - $5,356,017 $4,969,570 $48,503,558 $45,380,826 
Uncollectible oper. rev- 5,94: 20,251 125,134 181,2 
Operating expenses - - _ _ - 3,644,104 3,557,140 32,860,190 32,401,409 
Operating taxes_______ 421,100 292,191 3,632,879 2,599,414 
Net oper. income__.. $1,274,871 $1,099,988 $11,885,355 $10,198,727 


—V. 143, p. 2199. 


Bethlehem Steel Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $55,000,000 
consolidated mortgage 30 year sinking fund 3%4 % bonds, series E dated 
oi as as Oh oe due Oct. 1, 1966, which are issued and outstanding ,— 


Bigelow-Sanford Carpet Co.—7'o Pay $2 Special Div.— 

The directors on Nov. 5 declared a special dividend of $2 per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
comn.on stock, no par value, both payable Dec. 3 to holders of record 
eer. 4 See V. 142, p. 2984 for detailed dividend record.—vV. 143 
Dp. . 


Black & Decker Mfg. Co.—Listing— 


The New York Stock Exchange has authorized the listing of 298,354 
shares of common stock (no par) all of which have been issued and are 
outstanding, with authority to add, 30,000 shares of common stock, upon 
official notice of issuance from time to time pursuant to agreements made 
A the company under the Employees’ Contingent Stock Compensation 
plan, making the total amount applied for: 328,354 shares of common stock. 
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Consolidited Income Statement 11 Months Ended Aug. 31, 1936 














Gross sales, less returns and allowances, &c_...-..........-- $4,407 ,987 
6 ger ES REE te 2 aie RS Oe Seine: 2,334,077 
Selling, general and administrative expenses_.............-.-- 1,108,978 
TE! LI GUE EAT RS OE BE LS AT $964,932 
Pee SEES CUa « cals a cdoccducohenctsasesedugeuenes 100, 
Py CR GNOE. . .- . ccccccddcoccaddacdasosnsbocn 131,304 
DUEB QUOT... 0. cnn tcdbicndnctsbticditiddibadedinhciiiginnen $733,021 
Consolidated Balance Sheet Aug. 31, 1936 
Assets— Liabilities— 
OBER. centecnccesonceucecse $482,907 | Notes payable - - ...--------- $100,000 
Customers’ notes, bills and ac- Accounts payable - -.-...--.-- 180,676 
counts receivable (net)... -- 657 ,957 | Dividends payable- - - ...---- 20,000 
Merchandise inventories. . . .. 1,595,050 | Accrued accounts, incl. provi- 
I ON 451,648/| sion for income taxes. ------ 192,475 
Permanent assets (nmet)._....-. 1,716,043 | Res. for conting. compensation 30,542 
Prepaid expenses_._........- 25,921 | Reserve for contingencies. - - - - 33,934 
Patents and goodwill... .__-- 1/8% preferred stock._.....-.-.- 1,000,000 
Common (298,354 shares).... 1,491,770 
Capital eurplus............. 2,079,725 
Operating deficit..........-.-. 99,594 
a 6 SER Ss. . Sie.. .andatianonactacden $4,929,527 





Guaranty Trust Co. of New York has been appointed co-transfer agent 
for 400,000 shares of common stock (no par).—V. 143, p. 2516. 


Blissfield ,RR.—Abandonment— 

The Interstate Commerce Commission on Oct. 22 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad extending from a connection with the 
Wabash Ry. at Adrain in an easterly and southeasterly direction to a con- 
nection with the Detroit, Toledo and Ironton Ry., near Riga, approximately 
12.5 miles, all in Lenawee County, Mich.—V. 141, p. 3684. 


Bolsa Chica Oil Co.—Accumulated Dividend— 

The directors have declared a dividend of 20 cents per share on account of 
accumulations on the 80-cent cumulative class A stock, payable Dec. 15 
to holders of record Noy.30. Arrearages after the current payment will 
amount to $5 per share.—V. 143, p. 1867. 


Border City Mfg. Co.—Resumes Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Nov. 14 to holders of record Nov. 3. This will be the first 
distribution to be made on the issue since 1924.—V. 141, p. 3372. 


Boston & Albany RR.— Seeks to Resell Bonds— 
The New York Central RR. has applied to the Interstate Commerce 


$500,000 of its 44% improvement 
Central. The bonds 
Albany in 1930 and repurchased for investment. 
proposes to invest the proceeds from sale of the bonds in other securities 
to form part of its reserve fund. 

The company will offer the bonds at 100 and interest from Aug. 1 through 
an underwriting group composed of Whiting, W & Knowles, Inc., 
R. L. Day & Co. and the First Boston Corp.—V. 143, p. 2200. 


Boston Consolidated Gas Co.—Output— 


(In Cubic Feet)— 1936 1935 1934 
SE 4s « ctentsindovionmal 1,287,421,000 1,346,975.000 et tpn ,000 
February -<“<——< ee ee oe ene ee 1,256,310.000 1,153,085, 1,171, ,000 

cs dcinuy <'eunties doi aitniapiiiiedl .112,924.000 1,152,477.000 1,126.368.000 
as didn tie ans thie eileen ail .047.968,000 1,039,210,000 988,598,000 

y -——8——<— |e ee ween enw ewe eee = = 989 .842,000 l ,009 wi ,000 985,750,000 
Sng acnntiion enediileesiaeill 864, 897,530,000 879,667 .000 
its nicer hese neeenindaiind 817.742,000 792.302 .000 784,460 .000 
A ee eee es .035. ‘ .000 7.210.000 
III cis dip ah tp ian: dtanamsencanenenanania 917, ,000 923 828,000 911,322,000 
GCG ds, aunt cekicpaem eae 1,034,242,000 1,014,558,000 1,034,386,000 


—V. 143, p. 2200. 


Boston & Maine RR.—A bandonment— 
The Interstate Commerce Commission on Oct. 19 issued a certificate 
—— abandonment of operation by the road of its so-called Bristol 
ranch extending from Franklin to Bristol, approximately 13 miles, all in 
Merrimack and Grafton counties, N. H.—V. 143, p 2828. 


Bowman-Biltmore Hotels Corp.—Paying Agent— 

Manufacturers Trust Co. is agent to pay to the holders of undeposited 
notes and certificates of deposit of the corporation the stock of the three 
year noteholders corporation to which they are entitled under the plan of 
reorganization, and also a cash payment.—V. 143, p. 2516. 


Briggs Manufacturing Co.— Earnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 

Federal taxes, &c___.x$1,993,146 $838,788 x$8,867,248 $7,384,246 
Earns. per sh. on 1,979,- | 

000 shs. no par stock_ - $1.01 $0.42 $4.48 $3.73 

x Before provision for Federal surtax on undistributed profits.—V. 143, 


p. 2359 


British-American Tobacco Co., Ltd.—J7'o Do Business 
in Virginia— 

This company, which about two years ago gave up its Virginia charter, 
has again been licensed by the State corporation commission to do business 
in Virginia Capitalized at £34,181,761, the company paid the maximum 
entrance fee of $5,000 on domestication.—V. 142, p. 2490. 


British Columbia Telephone Co.—%$6,600,000 Bonds 


Converted— 


The syndicate, which recently offered conversion of the outstanding 
$10,000,000 of 5% first mortgage bonds, maturing 1960, into 4%% first 
mortgage bonds, series B, of the same company, maturing 1961, recently 
announced that $6,600,000 of the bonds had been converted, leaving out- 
standing approximately $3,400,000 of the 5% first mortgage bonds, series A. 
Because of specwun tae conditions of foreign exchanges, it is added, the 
company will not call for redemption at this time the $3,400,000 remaini 
outstanding bonds, but company will proceed with the redemption of these 
bonds as soon as exchange conditions become more normal .—V. 143, p. 1221. 


Bristol-Myers Co.—Larger Regular Dividend—Ertra Div. 

The directors on Nov. 4 declared an extra dividend of 20 cents per share 
and a quarterly dividend of 60 cents per share on the capital stock, par $5, 
both payable Dec. 1 to holders of record Nov. 13. Previously the company 
had distributed an extra dividend of 10 cents per share and a regular quar- 
terly dividend of 50 cents per share from Dec. 1, 1933 to Sept. 1, last, incl.; 
the Dec. 1, 1933 disbursements were the initial payments on this issue. 





Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net inc. after all charges x$814,419 $821,247 x$1,993,768 $1,828,977 
Shs. com. stock (par $5) - 687 .053 686 ,944 687 ,053 686 ,944 
Earnings per share__---- $1.19 $1.20 $2.90 $2.66 


x After estimated provision for surtaxes on undivided profits. 

For the 12 months ended Sept. 30, 1936, net income was $2,397 ,362 equal 
to $3.49 a share comparing with $2,229,054 or $3.24 a share for the 12 
months ended Sept. 30, 1935.—-V. 143, p. 2200. 


Brown Co.—43% of Bonds Deposited with Adams Comm. 

Charles Francis Adams, Chairman of the bondholders’ protective com- 
mittee for the first mortgage 54% bonds, announced Nov. 5 that more than 
$9,200,000, or approximately 43%, of the $21,415,500 outstanding bonds 
have been deposited with the committee, 

‘‘T’o make the work of the committee most effective,’’ he said, ‘‘it should 
be in a position to speak for a substantial majority of the bonds, rather than 
for less than one-half, which is the case at present time. In the judgment 
of the committee this is not a time when bondholders can afford to wait 
until a plan is proposed. Their active co-operation through the deposit 
of their bonds is needed now in bringing about conditions which will make 
possible a fair and sound reorganization.”’ 
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While substantial progress is now being made toward a sound basis for 
reorganization, Mr. Adams said, a ’ oom deal of constructive work still 
remains to be done.—V. 143, p. 2516. 


Broad River Power Co.—HLarnings— 














12 Months Ended Sept. 30— 1936 1935 
Total operating revenues. ................--.--- $3,320,292 $2,963,177 
Operating expenses..............-.-.....----.- 1,444,762 1,268,752 
o> >> sisste 397-939 
Provision for retirements...................... ; , 
PeOVeee GP CEEc co ccecnccedcoswescoscoceees 435,584 416,825 

Operating INSEE. «oc ccccccceeccncceosceosese $992 ,646 $874,273 
Other income © eee coneeeceseseoeoocescessesos 5,728 32,167 

ee $1,058,375 $906,441 
Interest on funded debt................-.-.-.-- 554,234 577 ,452 
Interest on unfunded debt................-.... 149,614 122,230 
Amortization of debt discount and expense... .--.. 63 348 64.041 
Interest charged to construction. ..............- Cr757 Cr7 ,154 

Balance of income.........-.--..-..-------- $291,934 $149,870 

Note—No 


rovision is made in this statement for Federal surtax on 
undistributed profits, if any, for the current year.—V. 143, p. 1867. 

(E. L.) Bruce Co.— To Reorganize— 

A meeting of stockholders has been called for Nov. 20 to vote on a plan 
of reorganization and recapitalization aimed at eliminating the pro*it-and- 
loss deficit in liquidating accumulated dividends on the preferred stock. 
The plan vides for a change in the common stock from no par value and 
stated value of $18.14 a share to $5 par value, thereby eliminating the 
a nt pat rans ph 345,485 as of June 30, last, and creating a capital 

us 0 ; : . 
tockholders will be asked also to authorize 4,957 shares of a new 34% 
cumulative preferred stock of $100 par, to be distributed in payment o 
dividends in arrears on the present 1% preferred stock on the basis of one- 
half share for each $50 of dividends in arrears.—V. 141, p. 2582. 


Buckeye Pipe Line Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $50, payable Dec. 15 to holders of record Nov. 20. This com- 
pares with 75 cents per share paid each three months from ~ ge 15 

932, to and including Sept. 15, last, and $1 per share distributed quar- 
terly previously.—V. 142, p. 1281. 


Buffalo Niagara & Eastern Power Corp. (& Subs.)— 


Earnings— 
Period End. Sept. 30 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues-._-.- $8,856,340 $7,566,922 $33,707,135 $30,679,595 


Oper. revenue deductions x5,744,420 y4.617,010 20,604,021 y18,209.223 











Operat income._._. $3,111,920 $2,949,912 $13,103,114 $12,470,372 
Non-oper. income, net - 8,596 14,340 17,673 66,800 
Gross income______-_ $3,120.517 $2,964,252 $13,120,787 $12,537,173 
Deduc’ns from grossinc. 1,565,380 yl1,278,092 5,528,656 y5,098,195 
Ee aoe $1,555,136 $1,686,160 $7,592,131 $7,438,977 
Divs.on pref.stk.ofsubs.  .._ -.. aan < wieee 291,340 





Net income.......-. x$1,555,136 y$1,637,528 $7,592,131 y$7,147.637 

x The appropriations made to retirement reserve during the quarter 
include $338,000, ary. an additional amount applicable to the first 
six months of the year. y hanged to give effect to major adjustments 
made later in the year 1935. ; 

Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 746. 


Buffalo General Electric Co. (& Subs.)—Earnings— 


Period End. Sept.30—  1936-—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues___-- $4,556,833 $3,751,302 $17,663.767 $15,780,189 
Oper. revenue deduc'ns. x3,513,721 y2,689,135 12,435,684 y11,037,961 


Operating income___. $1,043,112 $1,062.166 $5,228,083 $4,742,228 
Non-oper. income, net. - 565 Dr399 1,884 Dr212 











Gross income_.____._- $1,043,677 $1,061,766 $5,229,967 $4,742,015 
Deduc'ns from gross inc. 548,739 §26,177 2,121,807 2,119,723 
Net income__..___-- x$494,938 y$535,589 $3,108,160 y$2,622,292 


x The te made to retirement reserve —— the quarter 
include $218, , representing an additional amount applicable to the 
first six months of the year. y Changed to give effect to major adjust- 
ments made later in the year 1935. 

Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 746. 


Bullock’s, Inc.—75-Cent Common Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, payable Dec. 1 to holders of record Nov. 15. A similar payment 
was made on Sept. 1, last, and prior thereto regular quarterly dividends of 
25 cents per share had been distributed. In addition an extra dividend of 
50 cents per share was paid on Dec. 16, 1935.—V. 143, p. 912. 


Bush Terminal Buildings Co.—Jnt. Payment Held Up— 

Judge Inch, in U. 8. Court, Brooklyn, Oct. 30 granted a motion by the 
Irving Trust Co., indenture trustee, to segregate for the benefit of the 
bondholders the income from Bush Terminal] Buildings Co. properties 
covered by an $8,650,000 first mortgage which matures in 1960. 

Judge Inch on Nov. 4 denied a motion made Oct. 30 by the Irving Trust 
Co. for permission to pay interest of $216,255 due on last Oct. 1 on $8,650,- 
000 of first mortgage bonds. The interest was due on the date the company 
filed. a petition seeking reorganization under Section 77-B of the Federal 
Bankruptcy Act.—V. 143, p. 2668. 





Butler Bros., Chicago— ‘Stock Increase Voted— 

Shareholders gave approval at a Specs’ meeting held Oct. 30 to the 
creation of an authorized issue of 350, shares of $30 par value convertible 
5% preferred stock and to increase to 2,000,000 shares from 1,500,000 shares 
the authorized amount of $10 par value common stock. 
| Asa result the company will offer through Hornblower & Weeks and their 
group 285,000 shares of preferred stock at a pevee to net the Company $29 
a share or $8,265,000. his new money will used to redeem $5,100,000 
of debentures and for working capital.—V. 143, p. 2828. 


Butte Copper & Zinc Co.—Larnings— 








3 Months Ended Sept. 30— 1936 1935 
le ee, ae 33,145 38,145 
Receipt from lessee, operator of company’s prop- -- $14,939 $37,081 
SLE EE RT PINT A LPS st MEN x1 ,661 1,212 
TNL A LR AIRE A HOR ETT Ae 

nn $16,657 $38,293 
Administrative expense and taxes__.__________- 9,232 8,554 

REN AS SRE PRES EE SI OT DG AS TE $7 .425 $29,739 


x Includes dividends.—V. 143, p. 912. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
’ Period Ended Sept. 30, 1936— 9 Months 12 Months 
Gross profit from sales of castings............-- $1,410,640 $2,093,501 
Other.operating income, net_............-_---- 48,581 43 ,697 


I $1,459,222 
Administrative and selling expense____........-- 357.272 





$2,137,198 
473 


‘ ve 





Interest and investment income-___.......------ Cr5,794 Dr15,926 
Provision for depreciation and obsolescence. - - ~~~ 247.500 458.002 
Provision for Federal income tax............-.-- 159,765 228,320 

I $700,479 $961,689 
Earnings per share on 348,000 shs. capital stock_ - $2.01 $2.76 
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Consolidated Balance Sheet 








Assets— Sept. 30°36 Dec. 31°35 Liabtilties— Sept. 30°36 Dec. 31°35 
Land, bldgs., ma- y Capital stock. ..$4,050,220 $4,050,220 
chin’y & equip. .$3,650,487 $3,508,099| Payrollaccrued... 175,250 163,280 
Gn tiateonkmeee 1,225,479 777,731 | Accounts payable. 143,285 255.381 
Accts. receivable... 749,933 905,437 | Other accts. pay'le -.....- 16 574 
Inventories... ... 577,508 688,683 | Taxes accrued.... 245,742 152,909 
Cash in closed bks. 1,124 2,311) Prov. for returned 
Land contracts and castings....... 26,635 25,799 
2d mtges, rec... 100,604 105,872} Unclaimed wages 
Investments . . . . . 49,558 83,249 & unadjust.cred 19,238 6,802 
x Co.’s own stock. 36,557 41,332} Burden reserve... 105285 °°} ......- 
Stk. purch contra. eee 0s ame Earned surplus... 1,660,962 1,471,145 
Deferred charges. . 26,367 29,395 
Seeéundaceda $6,426,618 $6,142,110 Tinea seces $6,426,618 $6,142,110 





x 3,825 shares in 1936 and 4,325 in 1935. y Represented by 348,000 no 
par shares.—V. 143, p. 2669. 


Canada Wire & Cable Co., Ltd.—Accumulated Div.— 


The directors have declared a dividend of $2.75 share on account 
of accumulations on the 64% cum, pref. stock, par $100, payable Dec. 23 
to holders of record Dec. 1. A dividend of $3.25 per share was paid on 
Oct. 1, last, this latter being the first Poyens made on the stock since 
Dec. 15, 1932, when a regular quarterly dividend of $1 As pe share was 
distributed. Accumulation after the current payment amount to 
$20 per share.—V. 143, p. 1715. 


Canadian National Ry.—Presidenit— 

The directors of the company on Oct. 30 informed C. D. Howe, Canadian 
Hs apne of Transport, that 8S. J. Hungerford had been made President of 

e system. 

Mr. Hungerford will combine the duties of President with those of Chair- 
man of the Board. The appointment is subject to approval by order-in- 
council and steps are being taken to procure this eerpre. he statute 
authorizing a new set-up for the management of the Canadian National 
left to the discretion of the directors whether these offices should be com- 
bined or two men named.—V. 143, p. 2829. 


Canadian Pacific Ry.—EHarnings— 
Earnings of System for Week Ended Oct. 31 


1936 1935 Increase 
es CO. . .nccaenantbaboubes $4,645,000 $4,324,000 $330,000 
—V. 143, p. 2829. 


Canfield Oil Co.—Resumes Dividends— 


The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Nov. 16 to holders of record Nov. 10. This 
will be the first dividend paid since Nov. 25, 1933, when a similar dis- 
tribntion was made.—V. 137, p. 3499. 


Catalin Corp. of America—/nitial Dividend— 


The directors on Oct. 29 declared a special initial dividend of 40 cents per 
share on the common stock, payable Dec. 15 to holders of record Nov. 15. 

The company stated that the above action was motivated by the situation 
with regard to taxes on undistributed corporation income.—V. 143, p. 422. 

Celanese Corp. of America—T'ransfer Agent— 

The company has notified the New York Stock Exchange that effective 
Nov. 2, 1936, arrangements have been made for Bankers Trust Co. to 
ay ~ non M ng office common stock certificates of the corporation presented 
or transfer. 

The corporation will continue to maintain a stock transfer office at its 
principal office, 180 Madison Ave., New York, N. Y. 

Certificates presented at the office of Bankers Trust Co. will be forwarded 
to the corporation’s uptown office for transfer and the transferred certifi- 
cates then returned to Bankers Trust Co. for delivery.—V. 143, p. 2669. 


Central Hudson Gas & Elec. Corp.—/iles Amendment— 

The company has filed a post-effective amendment with the Securities 

and Exchange Commission etating that it will offer 3,404 shares of 44% 

a stock, par $100, publicly through Morgan 8S ey 
0. a . 

Of the total issue, which was 70,300 shares of preferred, 66,896 were 
exchanged with holders of a like amount of 6% preferred stock The 
exchange was for each share of 6% preferred, the stockholders receiving 
one share of 44% preferred, ~ 2.50 in cash. This exchange offer 
expired Oct. 28.—V. 143, p. 2670. 


Central Illinois Electric & Gas Co.—Earnings— 





























12 Months Ended Sept. 30— 1936 1935 
OGRE GARE COTE n ccasccecccesecesooseses $4,549,882 $4.072,439 
Cie ocng¢= cccoereueeaenenedeesesoesases 1,851,557 1, .268 
ELIE EAE LILA EL EEE TE 248,751 4 
rs 8 ees eeheaeaneone 14, 22,281 
Taxes (incl. Federal] income taxes) ...........-... 476.487 365,850 

Net oper. revs. before prov. for retirements_... $1,958,995 $1.765.543 
Non-operating income—net................-... 1,527 2.469 

DOMRGG 4 2 «ono oc conc ccccccnwccesccccescescs $1,960,522 $1,768,013 
ee I, nn. ame nen 300,000 300,000 

GROSS IRGOERG.. 2. « « cccccccccccessecsssocesscs $1,660,522 $1,468,013 
I OI a i le tah ee 844.396 864.615 
I i 4,870 5,314 
Amort. of debt discount & expense on 6% bonds-. 5,179 5,179 
Federal & State taxes on debt interest.........-. 11,344 12,608 

BIOS PROBE oc epee ccenccdagnneerqoceoconcesés $794,732 .296 
Earned surplus at beginning of period GRAS 460,762 452,469 
Reversal of prov. for Illinois Retailers’ Occupa- 

tional tax (incl. int:) tax declared unconstitutional  .._ __- 100,826 

Bile 0.00 0c oxnunedgkgesecevockbsocdnsinentea $1,255,494 $1,133,592 
Dividends on common stock. .........---.------- 764,692 671, 
Write-off of excess of cost of property purchased 

over Illinois Commerce Commission valuation. - eee eee 
Premium on bonds retired. ...........--....-.-- 1,180 940 

Earned surplus at end of period_......-.--.-.-- $485,177 $460,762 

Comparative Balance Sheet Sept. 30 
1936 1925 1936 1935 

Assets— $ s Liabtlities— $ 
Property, plant & a Com. cap. stk... 7,424,200 7,424,200 

equipment (incl. Funded debt...-. 16,721,000 16,750,000 

intangibles) -...28,396,998 28,084,113] Accts. payable— 

Sa lati 369,613 284,960; trade&sundry.. 178,162 156,667 

Notes receivable. 14,673 13,977 | Due to affil. cos.. -—....-.. 15 

Accts.receivable.. 513,976 600,641} Consumers’ depos. 113,956 103,218 

Tax anticip’n war- Accrued accounts. 400,970 371,180 
rants (at cost). - RRS Service extension 

Due from affil. cos. 1,552 287 depos. — refund- 

Merchandise, ma- able over long 

terials &supplies 298,669 349,470 Shs = tiknininae 17,148 17,924 
Appliancesonrent’l 117,378 103,685} Def’d credit items 178,099 173,470 
Prep. ins., tax., &c. 26,947 17,781 | Reserves _......- 4,059,598 3,838,694 
Misc. investments 2,342 2,498} Capital surplus... 312,949 357 ,438 
Sink. fd. & other Earned surplus... 485,178 460,762 

special deposits — 5,989 42,371 
Cash in closed bks- 239 3,668 
Def'd debit items. 142,384 150,117 

— 0 ee ee 29,891,263 29,653,571 Tb endtine 29,891,263 29,653,571 





a Represented by 74,242 no par shares.—V. 143, p. 913. 


Central West Virginia & Southern RR.— Abandonment 

The Interstate Commerce Commission on Oct. 14 issued a supplemental 
certificate permitting abandonment as to interstate and foreign commerce, 
by the company of its entire line of railroad in Tucker and Randelph coun- 
ties, W. Va., approximately 29% miles.—V. 135, p. 1881. 
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Central Illinois Light Co.—Zarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos .—1935 
Gross revenue. ........ $627 947 566,208 $8,082,630 $7,343,412 
Oper. exps. and taxes__ 346,792 308.952 4,296.679 3,654,658 
Prov. for retire. reserve. 75,000 ° 885,000 795,155 
Int. and other fixed ch'gs 75,829 65,108 872,337 832,108 
Divs. on pref. stock. --- 41,802 57,751 636,579 693,013 











$88,523 $74,395 $1,392,034 $1,368,477 


Central Illinois Public Service Co.—EZarnings— 


Period End. Sept. 30— 1936—3 Mos.—x1935 1936—9 Mos .—x1935 
Total operating revenues $3,547 368 $3,088,620 $9 348,218 $8,544,020 














ities ects hie 16,370 35,721 2,421,175 2,342, 
Power purchased... _.- 88, 302,307 1,025,283 4 
Gas purchased... ..._ 55,17 48,165 218,944 167 ,925 
Maintenance .......-... 221,572 277 .744 735,714 649 ,527 
Prov. for retirement... 374,412 373,958 1,115,017 1,110,860 
Din cheliebancktwe y356,045 227 ,834 y874,814 596,428 
Net oper. income.... $1,235,542 $922,888 $2,957,270 $2,810,474 
Other income (net)... 17,713 18,987 43 ,334 23 ,340 
Gross income._..... $1,253 .256 $941,876 $3,000,604 $2,833,815 
Funded debt interest. —-— 580,034 616,057 1,754,954 1,898,135 
Genera! interest (net). 5,917 6,278 17 ,063 17,727 
a of bond discount 97.771 80.6 9 
and expense _....... . ; ,181 . 
Amort. of pref’ stock sell-. sie ar sits 
ing commissions & exp. 17,138 17,328 51,415 51,225 
Net inc. before pref. 
dividends... ....... $622 .394 $271,543 $1,092,989 $771,128 


x Figures for the three and nine months ended Sept. 30, 1935, reflect 
adjustments made subsequent thereto but applicable to those periods. 
N ore 7 been made for Federal surtax on undistributed profits 


Chain Store Investment Corp.—Zarnings— 








3 Months Ended Sept. 30— 1936 1935 1934 
I ah ee $4,657 $2,787 $1,445 
Managers. commissions... ......._ 511 358 288 
et ep pepepecben oe eet peeea = ee 
Miscellaneous expense............. 339 209 130 

Net income to current surplus... -_ $3 ,621 $1,719 $724 

Gain or Loss from Security Transactions 
ey Gr GN ee inn ewes $43,109 $91,481 $20.979 
Cost of securities sold. ...........- 34.552 56,992 38,308 
Net gain from security transactions $8,557 $34,490 loss$17.329 


Surplus Account Sept. 30, 1936 




















Deficit from 

ps ee rity currens 

urplus ransactions urplus 
DP GG FS OP Eee $539,767 50,938 14 
Gain from security transactions.....  __.... as ap AES 
Current net income... ............ cide. 2 -—giaiiedien 3,620 

Dé nn dibeecnentoawenwoeadeesce $539,767 42,381 ll, 
Dividends on preferred stock........  .__._. - ‘ = . . 2 33 
Balance, Sept. 30, 1936.......... $539,767 $342,381 $9,191 
Balance Sheet Sept. 30 

Assets— 1936 1935 Liabiltties— 1936 1935 
> Sanne $1,890 $7,751 | Unclaimed divs..... $292 $291 
Accts. receivable. . . . RIOR RES Notes payable__...-. EY; ‘epenbainiis 
d Invest. at cost.... 369,407 398,878 e for taxes... il. sl 
Treas. stock at cost Accounts payable... -—..... 44.133 
SG Me Dcinm . anmeaien 2,508|b Preferred stock... 98,775 101,025 

Accrued int. receiv... et? tie c Common stock.... 10,000 10, 
Prepaid interest... REC Capital surplus_.-_-.-. 539,768 540,027 
. from security 

transactions... _.. 342,381 293,588 
Current surplus... .. 9,191 ,250 
Deasanctssine $372,058 $409,137 Ben.ecéosnanene $372,058 $409,137 


b 2,195 shares at stated value of $45 per share in 1936 (2,245 shares 
1935). ¢ 1,000,000 shares at stated value of 10 cents per Foon d a 
ments carried on books at cost at which originally purchased by predecessor 
corporation or this corporation.—V. 143, D. 2818. 


Chapman Valve Mf ¢. Co.—Accumulated Dividend— 

The company paid a dividend of $7 per share on account of accumula- 
tions on the 7% cum. pref. stock, par $100, on Nov. 2 to holders of record 
Oct. 28. A similar payment was made on Sept. 1, last, and dividends of 
$3.50 were paid on June 1, last, Dec. 2 and June 1, 1935, and Dec. 1, 
1934, this latter being the first dividend paid since Dec. 1, 1931, when a 
y semi-annual tribution of like amount was made.—V. 143, p. 


Checker Cab Mfg. Co.—Files with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering 175,000 shares of new ($1 par) stock. The 
shares to be offered are part of the stock to be received by Cord Corp. and 
Morris Markin under a proposed plan to increase the authorized number of 
shares of stock to 1,250,000, Compeneing the par value from $5 to $1 per 
share, and autnorizing the issuance of five new shares of common stock of 
$1 cy value for each share of the $5 par stock now held. 

1 the proceeds from the sale of the 175,000 shares of new common will 
accrue to Cord Corp. and Morris Markin. 

The registration statement points out that under the terms of an under- 
writing agreement, Cord Corp. and Morris Markin ‘further not to 
sell any of the remaining shares of said s owned or controlled by them 
between its effective date and 60 days after the effective date of the above- 
mentioned registration statement but reserved the right to dispose of such 
stock privately to one purchaser provided such purchaser agrees not to place 
same on the market within the above period.’ 

The registration statement discloses that as of Sept. 30, 1936, Cord Corp. 
and Morris Markin held 47,663 shares of the outstandi stock of the 
company in joint account. In addition, Cord Corp. owned 8,600 shares of 
ae onan common and Morris Markin owned 10,650 shares.—V. 

» D. ° 


Checker Cab Mfg. Corp.—Stock Increase A pproved— 

Stockholders on Oct. 29 approved an increase in the authorized capital 
stock to 1,250,000 shares from 250,000 shares and also approved a decrease 
in the value to $1 from $5. 

Stockholders also authorized conversion of the $5 par stock into $1 par 
rT on the basis of five shares of the newly authorized stock for each share 
3) par. 

Morris Markin, President, stated at the meeting that the management 
woul continue to hold a substantial interest in the company. 

The outlook for the final quarter of this year is good, according to Mr. 
Markin and he added that the company expect to deliver 1,000 cabs 
during the period.—V. 143, p. 2360. 


Chesapeake & Ohio Ry.—New Stock Issue A pproved— 

Stockholders on Nov. 5 approved a proposal fo amend the company’s 
charter to authorize the issuance of new limited preference stock. The new 
stock is not to exceed 40% of the company’s outstanding stock and surplus, 
including the stock so issued. The special stockholders’ meeting was ad- 
journed to Nov. 16.—V. 1438, p. 2831. 


Chesapeake & Potomac Telephone Co. of Virginia— 
Would Issue $2,000,000 Stock— 


The company has filed an application with the Vir 


nia State Corporation 
Commission for approval of the sale of $2,000,00 


capital stock at par 
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vee provide funds for expansion of the company’s facilities.—V. 142, 
D. ; 


Chicago & Eastern Illinois Ry.— quip. Trust Cifs.— 

The Interstate Commerce Commission on Oct. 22 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $1,080,000 

uipment-trust certificates, series C, to be issued by First National Bank, 
Chi Oo, as trustee, and delivered at par to General American 
portation Corp., as vendor, in connection with the procurement of certain 
equipment.—V. 143, p. 2831. 


Chicago Great Western RR.— quip. Trust Ctfs.— 

The Interstate Commerce Commission on . 22 modified its order of 
May 14, 1934, so as to mit $960,000 of equipment-trust certificates 
= _ to be amended by eliminating therefrom the applicant's right of 
redemption. 


Hearings Called Dec. 8— 

Public heari on plans for reorganization of the road will be held by 
the Interstate Commerce Commission Dec. 8. The hearings will be held 
before Examiners R. T. Boyden and Homer H. Kirby. 

The Commission said that at the hearings evidence will be received in 
appa of and in opposition to the debtor's plan which has been filed 
with the District Court and with the Commission. Plans of reorganization 
= may be pod by creditors or representative groups of stockholders. 
—vV. » me : 


Chicago & Illinois Midland Ry.—Listing A pproved— 

The New York Curb ———~ has approved the of $5,500,000 
outstanding principal amount Ist mortgage sinking fund 444% bonds, 
eries A, due March 1, 1956.—V. 143, p. 1. ' 


Chicago Indianapolis & Louisville Ry.— More Time for 
Plan— 

The Federal District Court in Chicago has extended to Feb. 27, 1937, 
the time in which the company may present a plan of reorganization under 
Section 77. The time for ‘meena a plan was previously to have expired 
Oct. 27.—V. 143, p. 2831. 


Chicago Mail Order Co.— Dividend RS ido gay ome i. 

The company will pay a regular quarterly end o cents per 

share (not 37 ie cents as erroneously stated in last week's ‘‘Chronicle’’) in 

addition to the extra dividend of 124% cents Pe ——s aS the common stock 
» dD. . 


on Dec. 1 to holders of record Nov. 10.—V. 


Chicago Rock Island & Gulf Ry.—Earnings— 


Sep er— 1936 1935 1934 1933 
Gross from railway... $342,385 $307 ,916 82, $234 .663 
Net from railway... . 76,464 ; 39,487 6,322 
Net after rents_....__- ef2 .993 3,227 24.173 def78,377 

From Jan. 1— 

Geers from reliway instil 3.255.645 2.279.961 2.725,010 2.430,135 
et from railway... ‘ . ° ’ 
Net after rents_....__- 187,595 1,764 def31,744 def314,672 


—V. 143, D. 2202. 


Chicago South Shore & South Bend RR.—A#eorganiza- 
tion Modified— 

The Interstate Commerce Commission on Oct.'20, upon debtor's petition, 
modified its plan of reorganization. 

The report of the Commission says in part: 

By petition filed Oct. 8, debtor seeks a modification of our report and order 
of April 16, 1936, in this proceeding, approving a plan of reorganization 
for that railroad. Assents to the modification proposed by. the debtor have 
been filed by the Fidelity-Philadelphia Trust Co. and Presbyterian Ministers 
Fund, holders of approximately 40% of the debtor's uipment-trust 
certificates now outstanding, and by h M. Morris and John N. Shanna- 
han, as trustees of the estate of the Midland Utilities Co. and Midland 
United Co., and Peoples Gas Subsidiary Corp., Peoples Gas Annuity Trust, 
Commonwealth Subsidi Corp., and Public Service Subsidiary Corp., 
holders of more than 98% in amount of the claims of class 4 creditors, 
of all of the now outstanding common and class B preferred stock of the 
ee ane of approximately 23.4% of the now outstanding class A pre- 


s . 
-The plan of reorganization approved by us on April 16, 1936, provided 
for the issue of (1) about $212,800 of 5-year 5% promissory notes of the 
debtor: (2) a funded debt of $1,341,000 consisting wholly of series 53% 
25-year first mor e bonds which would be subject to the prior lien 
any series A bonds that might later be issued under conditions and limita- 
tions prescribed in our report and order; (3) an issue of about $4,307,000 
of $5 first preferred stock ($100 par); (4) an issue of $1,947,600 $6.50 second 
preferred ($100 par), and 122,000 shares (no par) common stock. It also 
provided that, as long as any of the pro new series B bonds are out- 
standing, dividends upon the stock to be issued under the plan shall be con- 
sidered as earned when and to the extent available under a prescribed 
method of computation. Under the Pett any excess of such net po 
remaining after payment of an annual $3 dividend on the first preferred s 
shall be applied (1) one-half thereof to the trustee under the mnarenes aaetr. 
ing the series B bonds as an additional sinking fund for the re t of 
said bonds, and (2) the other one-half of such net earnings to be available 
for additional dividends on the first preferred stock, the total dividends 
thereon, however, not to exceed $5 a share in any year, any excess thereof 
to be available to the debtor for the payment of dividends upon the second 
preferred stock, and any remainder for any proper corporate Purposes. 
The debtor now requests that these provisions be modified so that the 
one-half of the net earnings, above referred to, as available for payment 
of dividends shall be available to the debtor for any proper corporate pur- 
, but shall not, so long as any series B bonds are outstanding in the 
ow of the public (i. e. of persons other than Midland Utilities Co. or 
Midland United Co., or their successor or successors in interest), be used in 
yment of any dividends. It represents, by its petition that such a modi- 
ication of our plan of reorganization is favorable to the interest of the 
holders of the debtor's now outstanding equipment-trust obligations, which 
under our plan will be exchangeable for new series B bonds; and that the 
interests of class I claimants, who will receive, under our plan, new 5-year 
notes of the debtor, and of creditors whose claims amount to $1,000 and.less, 
who will receive cash payment of their claims, are not affected. The 
petitioner contends that such a modification will improve the plan as it ma 
affect the public interest, in that the excess earnings affected by su 
modification may be used only for the general corporate purposes of the 
debtor, other than the payment of dividends, thereby to improve 
the debtor’s credit, increase its cash resources, and enable it te retire its 
outstanding series B bonds at an early date, with a correspon reduction 
in its fixed charges. The petitioner also states that this modification will 
result in an increase in its funds available for necessary capital expeaditures, 
thereby avoiding, to the extent so used, the necessity for issue of series A 
bonds having a lien prior to that of the series B bonds.—V. 143, p. 2518. 


Childs Co. (& Subs.)—Earnings— 

















_End. Sept.30— 1936 1935 1934 1933 
BR LN an ea $12,167,771 $12,752,354 $13,607,976 $12,135,035 
Costs and expenses...-- 11/313.973 11.982'836 121842'056 11,406,904 
ting profit... -- $853,798 $769,518 $765,920 $728,131 
Fae me entet = 9°13 '743 18'207 17,637 23215 
Wae-Ge8. 19G0NNO.ccsact i seeded °: wensee ~~ “ 6ecbeo 
ene: $867,541 $787,724 $783,557 $751,369 
Sse asragceacaenstei 325.854 331.586 349,278 365.723 
Federal taxes —-------- = s54G aT AER «473'B63. «408608 
-& ortization— ; ; ° ‘ 
ete ee 11.405 20° 145 39.323 58.820 
Net loss... .-- 55, Prof$s0,035 $45,012 $81,466 $178,557 
—- ‘ton ety A! $2.41 Nil Nil Nil 


: ge pret. stock... 
—V. 143, p. 749. 
Climax Engineering Co., Chicago—Bonds - Offered— 
North City Co., Ine., Dubuque, lowa, recently offered 
$250,000 Ist mtge. 5% sinking fund bonds at 994. 


Dated Oct. 1, 1936; due Oct. 1, 1946. Principal and interest (A. & O.) 
payable at office of American National Bank & Trust Co. of Chicago, 
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corporate trustee, in lawful money of the United States. “Red. all or part or 
through operation of sinking fund on any int. date on and after Oct. 1, 
1938, on 30 days’ notice, at principal amount thereof and int. to redemption 
date plus a premium of 4% if red. before Sept. 30, 1939, the premium 
thereafter ——. \% of 1% for each year thereafter elapsed to maturity. 
ae bonds in denom. of $1,000 and $500, registerable as to principal 
only. 

Sinking Fund—Company will covenant in the indenture that on Aug. 1, 
1939, and on each Aug. 1 thereafter to and including Aug. 1, 1945, it will 
deposit with the —— trustee an amount in cash and (or) at the option 
of the company, in bonds taken at the principal amount thereof and with 
all unmatured interest coupons appertaining thereto, equal to 20% of its 
net earni (as to be defined in the indenture), for the preceding fiscal 
year. Cash so deposited is to be a by the corporate trustee to the 
purchase or redemption of bonds, an nds so deposited are to be canceled. 

Company and Business—Company was incorp. in Delaware Dec. 19, 1918. 
Plant and principal place of business at Clinton, Ia. 

Company is engaged in the manufacture and sale under the trade names 
of ‘‘blue Streak’’ and ‘‘Trustworthy’’, of internal combustion engines for 
operation on gasoline, distillate, natural gas, butane and propane. These 
engines are designed for use in connection with cranes, power shovels, drag 
lines, hoists, locomotives, and other machinery and for direct connection 
to pumps, electric generators and other equipment. These engines are also 
built into complete power units for direct or belt drive. roy oy A also 
purc engines from other manufacturers and equips them for special 
application. Company also manufactures small light plants, power units 
and air conditioning equipment for Fairbanks, Morse & Co., w' ich are 
marketed under the name of that firm. Accessories, such as flexible coup- 
lings, gas mixing valves, and heavy duty reverse clutches for cable and 
rotary drilling operations in the oil fields, are also manufactured. 

Capiialization—The capitalization of he company, after giving effect to 
the issuance and sale of the $190,000 of first mortgage 5% si 
bonds under purchase commitment to North City Co., Inc., 
ap lication of the proceeds and assuming the sale of the remaining $60,000 
oO 


nds is shown as follows: 
Authorized Outstanding 





First mortgage 5% sinking fund bonds, due 

ts Bp MSOs 6 a aparcqecsercoseceggerece $350,000 $250,000 
Participating preferred stock, 4% (par $50)... 8,000 shares 8,000 shares 
Common s Dt Pilon. od nemcenwnamuemnan 25,000 shares 250,000 shares 


Purpose—Net proceeds of this issue are estimated at $22 ,.700, after 
deducting expenses to be incurred by the company in connection therewith 
estimated at $4,300. Company proposes to apply such net proceeds forth- 
with upon receipt thereof (a) to the extent of $90,000 to the payment of 
the company’s 5% mortgage loan payable to the Reconstruction Finance 
Corporation, (b) to the extent of $80,000 to the payment of 6% notes pay- 
able in the amount of $60, and $20,000, payable, respectively, to City 
National Bank of Clinton, Ia., and City National Ba of Clinton, Ia., 
as trustee of the Grace H. Smith Trust; and (c) to the extent of the remaining 
balance, estimated at $50,700, as an addition to the working capital of the 
company, and believed to be needed in the operation of the business. No 
determination has been reached as to the purpose for which such additional 
working capital will be used.—V. 143, p. 2518. 


Collins & Aikman Corp.—%1 Lztra Dividend— 


The directors on Nov. 5 declared an extra dividend of $1 per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Dec. 1 to holders of record 
Nov. 19. Similar payments were made on Sept. 1, last.—V. 143, p. 2518. 


Colorado Fuel & Iron Corp. (& Subs.)—Balance Sheet— 
Consolidated Balance Sheet as of the Commencement of Business on July 1, 1936 








Assets— Liabilities— 
Casi iu banks and on hand.. $5,451,005 | Accounts payable—trade__._. $887,663 
a Notes and accounts receiv. 2,782,072) Accrued liabilities__________ 1,480,572 
I iit a as line o 4,213,114); Accident compensation pay- 
Long-term notes and accounts able within one year______- 60,387 
receivable, &c.........-.- 433,637 | Res. for reorganization exps_ _ ,000 
b Land, buildings, machinery Res. for Fed. inc. taxes______ 210,401 
and equipment. -_-__....-..- 35,217,942 | Accident compensation pay- 
Intangible assets.........-- 1 able subsequent to June 30, 
Deferred charges: prepaid EEN (Anéibudviatpoabennaes 198,000 
taxes, insurance, &c__. ~~ 327,205 | Res. for contingencies______- 109,461 
i, § oe 15,536,200 
Res. against fixed assets— . 
provided at July 1, 1936. 11,300,000 
c Common stock.......___- 5,526,600 
Capital surplus.......... 12,515,692 
Wetlidchandtidinbctbwambond $48,424,976 Ee ee ee $48 424,976 





a After reserves of $148,000. b After reserve for depletion and depre- 
ciation of $23,971,980. c Represented by 552,660 no par shares. There 
are warrants outstanding entitling the holders thereof to purchase 315,379 
shares of common stock on or before Feb. 1, 1950. (Warrant price per 
share of common stock on July 1, 1936, $35.)—V. 143, p. 2832. 


Colorado & Southern Ry.—Abandonment— 

The Interstate Commerce Commission has issued a certificate permitting 
abandonment by the company of a narrow-gage line of railroad, and certain 
branch lines connecting therewith, in Douglas, Jefferson, Park Summit, 
and Lake Counties, Colo. 

The report of the Commission on further hearing states: 

By report and order dated June 2, 1930 we denied the application of the 
company for a certificate of public convenience and necessity permitting 
abandonment of (1) that part of its Wenver-Leadville narrow-gage line 
extending southwesterly and westerly from Waterton, through Jefferson 
and Wouglas Counties, to Como, Park County, thence northwesterly to 
Dickey, Summit County, and thence gy maps 2 through Summit and 
Lake Counties, to Leadville, a total distance of 131.67 miles; and (2) 
branch lines connecting with its Denver-Leadville narrow-gage line, de- 
scribed as follows: (a) All its 3-rail branch line in Lake County extending 
southeasterly from Leadville to Blind Tom mine, 2.44 miles; (b) all! its 
narrow-gage branch line in Summit County extending northerly from 
Dickey to Villon and thence easterly to Keystone, a total distance of 6.84 
miles; (c) all its narrow-gage branch line in Summit County extending 
northwesterly from Kokomo to Wilfley’s Mill, 1.1 mules; (d) all its narrow- 
gage branch line in Park County extending southerly from Como to Garos 
and thence nortwesterly, through Fairplay, to Alma, a total distance of 
31.67 miles; and (e) all its narrow-gage branch line in Park County extending 
southwesterly from Hil Top Jct. to Leavick, 11.33 miles. These lines have 
an SeEaregate length of 185.05 miles and are all located in the State of 

olorado. 

in that report are set forth pertinent facts concerning the history and 
physical characteristics of the lines in question, a description of the tribu- 
tary territory, the industries served, the nature and volume of traffic handled 
during the 5-year period, 1923-1927, and the financial results of operation. 
In our conclusions, we said: 

‘The record before us, so far as it relates to existing operations, would 
justify the issuance of the certificate sought. It shows continuing losses 
in large amounts for many years from the operation of the line in question. 
Operations at the cost of so serious a burden upon interstate commerce can- 
not be expected to be continued indefinitely. We must however, consider 
the needs of the communities and interests served and their showing as to 
future prospects of traffic for the railroad. Although, as indicated herein, 
the testimony as to those prospects is conflicting, we are sufficiently im- 
pressed with the representations of the protestants to afford an opportunity 
to test their predictions. Accordingly, we will deny the application without 
ene to its renewal by the applicant after the expiration of 36 months 

om the date hereof if it can show that the situation has not materially 
improved. , 

‘“‘In the meantime, possible economies in operation, such as might be 
effected by reducing passenger service, changing freight schedules, and 
perhaps improvement of equipment, should be developed. It is also possible 
that the cooperation of the State through reduction in taxes can be secured. 
The public served by the road should realize that the continuation of the 
service is dependent primarily on the traffic furnished. If the people 
desire to retain the service of the railroad they will no doubt appreciate the 
necessity of providing it with sufficient traffic to enable it to live.”’ : 

The company offered to donate the above-described lines, or any portion 
thereof, to any local interests or communities that might wish to operate 
them, together with such rolling stock used thereon as might be nescesary 
for continued operation, and to allow the operator entry into Denver. 
Pursuant to that offer, two corporations were formed and each filed an 
application with us for authority to acquire and operate the lines in question. 
The applications were denied. 
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On Aug. 16, 1935, the company filed a petition seeking (a) to reopen the 
case; (b) to amend its application in the previous proceeding by ex cues 
therefrom its request for permission to abandon the western portion 0 “ 
Denver-Leadville line between Leadville and Climax, 14. ge * = 
(c) to renew the application as amended. The ageregare length o _ 
lines now sought to abandoned is 170.22 miles. he offer to donate the 
lines and rolling stock, above mentioned, is now withdrawn. The petition 
was granted and a further hearing was held at which the Attorney General 
and the Assistant Attorny General of Colorado entered appearances in 
opposition to the applicant's eo on behalf of the protestants, the State 
oF Colorado, and the Public Utilties Commussion of that State. The 

roposed abandonment also is op by various local authorities, business 
ineerests. and municipalities in the an tributary to the line. 

‘Lhe application in the previous p ing was denied in order to de- 
terminte whether or not it was possible for the line to make an improved 
showing during a test period of three years. Nearly six years have now 
elapsed and the anticipated improvement has failed to materialize. It as 
been clearly demonstrated that the line cannot be operated successfully 
with its present 1 apes! The record is not convincing that success 
could be achieved if the applicant would discard its old equipment, in whole 
or in part, and replace it with new and heavier locomotives, motor cars, &c., 
as suggested by the protestants. The initial cost of heavier equipment and 
the cost to strengthen the line for its use would be ecxessive in view of the 
traffic possibilities of tne territory served. Whetaer the new methods of 
operation suggested by the protestants would result in the elimination of 
truck competition to any t extent, is a matter of conjecture. The 
undertaking would be ey experimental and, if it proved unsuccessful, 
the sums expended would an economic waste. ‘Tne record clearly shows 
that neither the present nor prospective volume of traffic on the line is 
sufficient to warrant its retention and that continued maintenance and 
operation thereof would impose an undue burden upon the applicant and 
upon interstate commerce. 

PWe find that the present and future public convenience and_ necessity 
permit abandonment by the company ofits narrow- line of railroad and 
branches, in Vouglas, Jefferson, Park, Summit, and e Counties, Colo., 
described in the amended application. Our certificate will be issued with 
tne provisions that it snal] take effect and be in force from and after 60 days 
from the date thereof, and that within that period the applicant shall sell 
said line of railroad, or any portion thereof, to any person, firm, or corpora- 
tion desiring to purchase the same for continued operation, at a price 
representing tne fair net salvage value thereof. Nothing contained herein 
shall be construed as authorizing any purchaser to operate the line, or any 
portion thereof, in interstate commerce, without first securing a certificate 
therefor under section 1 (18) of the Interstate Commerce Act.—V. 143, 


p. 2832 


Commonwealth Edison Co.—Earnings— 
[Including Commonwealth Subsidiary “ome i _ 
Period End. Sept. 30— 1936—9 Mos.—1935 1936—12 03 .— 
Elec. light & ower rev. $60,803,004 $57,717,336 $81,618,972 $77 500.708 
Other oper. revs. (net) - - 513.550 415,458 711,531 526, 





Total gross earnings. - $61,316,555 $58,132,794 $82,330,504 $78,035,914 
Power uvchaned A de ace 9,005,071 9,263 ,70: 12,215,862 12.4 es 
Operation _---.-------- 20,017,369 18,502,689 26,802,892 24,878, 
Maintenance. .......-- 2,490,512 2,904,977 3,388,594 3.313 eee 
Prov. for a - 5,980,149 5,998,106 7,982,989 8,017.9 
Taxes (estima => 

3% bate compen 1,851,815 1,751,144 2,483,777 2.350 ate 

3% State public utility 1,182,203 309.433 ] 590,316 290 733 

oie Fea. Sax ca ciec.- sisesi, diiteit Gasoe S| 5.216ene 

Other State & local, &c ; : . é 330,35. 216, 

Federal income... . 1.835.480 1,258,155 2,348,825 1,792,275 





Net earns. from utility 





























operations... $12,812,419 $12,855,212 $17,579,301 $17,681 744 
Ouher tncomean ee oe ee 1 ,653 ,763 1,508,788 2,252,474 2,028,173 
Consol. net earnings. _ $14,466,183 $14,364,001 $19,831,776 $19,709,917 
Interest on funded debt. 6,340,495 6,564,913 8,454,009 wah et 
~~ on ee —.- 142,283 135,920 183 ,644 156, 
mortiz. oO ebt disct. on 
and expense_..... _- 541,269 501,293 722,379 662,559 
en mnemantes net me. $7,442,134 $7,161,874 $10,471,743 $10,110,507 
. Outstanding at en 
GF PE cn pcasanase 1,612,020 1,607,093 1,612,020 1,607 Pg 
Earnings per share_-—-_-_. $4 62 $4.46 $6.50 $6. 
Earnings for 3 Months Ended Sept. 30 (Incl. Sub. Co.) 
Electric light and power revenue-_-_-__.....--.----- $19,944,73 0209, 
Other operating revenues (net)_............---- 218,065 133,301 
I St idee nielbakek ddnuemodl $20,162,805 $18,658,939 
Power purchased - : - —iceislintitithbencuweueaed 2,859,983 3,123,947 
a EE RE cE LO AL I ee 6,776,232 6,109,428 
SS Oe bi arise Pa a CP Se 97 414 1,037,915 
te agg oo for Gepseciation BO ey RR ee i a 1,997,172 2,000,090 
axes (estima )-— aa 
3% municipal compensation. __...._.....--.- 610,178 562,356 
Sy ID SI eek 382,313 309,433 
oo tets cos te aetna M2, 3840s 
ther State an Re ST SE ee ee ,659,: , . 
Federal a seth TR ES SALE POE Dts at 655,972 288 ,046 
Net earnings from utility operations___......-~- $4,036,583 $3,462,725 
Other a ee ARGS (GEN YS 355,651 525,961 
Consolidated net earnings___._...._._..-_---- $4,392,234 $3,988,687 
ey Cie ee a a eo ee 2,113,467 2,!36,648 
Interest on unfunded debt____.____._____.____-- 40,296 44,889 
Amortization of debt discount and expense_ - -- - - - 180,422 175,454 
Consolidated net income... ...........-..-.-....- $2,058,048 $1,631,694 


Shares outstanding at end of period.._......---- 
ne DOP GE co ctlibwadédcavctibciwodisne 

Note—The above income account for the quarter ended Sept. 30, 1935, 
and those for the 9-and 12-month periods ended Sept. 30, 1936 and 1935, 
been restated to include the allocation of adjustments affecting the years 
1936, 1935 and 1934. The amount accrued for the Federal surtax upon 
estimated undistributed profits for 1936, applicable to the periods shown 
herein, has been calculated on the basis of the present rate of dividend dis- 
bursement. The amount of accrual for surtax may, however, for the 
1936 periods now reported, be materially changed depending upon fluctuat- 
ing factors during the remaining three months of 1936. This tax became 
effective Jan. 1, 1936, under the ‘‘Revenue Act of 1936’’ which was passed 
by Congress in June of this year. Y 

The income accounts are subject to further change if subsequent in- 
formation necessitates revisions.—V. 143, p. 2361. 


Community Power & Light Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 


1,612,020 1,607,093 
$1.28 $1.02 











Operating revenues_____ $384,970 $325,135 $3,993,757 $3,707,731 
ena 170,248 161,177 1,933,702 1,885,201 
Maintenance_________- 19,001 16,481 200 437 201,0 
, EIR TE ae 36,355 27,176 369,738 341,212 
Net oper. revenues... $159,365 $120,300 $1,489,879 $1,280,289 
Non-operating inc.—Net 242 2,661 18,571 17,881 
EEE EE a ae $159,608 $122,961 $1,508,450 $1,298,171 
Retirement accruals_-_-- 29,461 25,341 304,768 276,624 
Int. & amortization, &c_ 70,696 71,409 843 ,893 849 ,428 
Net income.___.._-.- $59,449 $26,210 $359,788 $172,118 


—V. 143, p. 2204. 


Compressed Industrial Gases, Inc.—Application Ap- 
proved 
The Chicago Stock Exchange has approved the application of the com- 


pany to list 3,268 additional shares of capital stock, no par.—yvV. 143, p. 
2046, 1871. , 
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Community Telephone Co. (& Subs.)—Harnings— 
Consolidated Income Account for the Six Months Ended June 30, 1936 








RR eh SIT ee ay a ey IS ee, ee ee $427 ,234 
Oo ~ ae a EEO RE ON ERY OE TRIE Pe AE TRE AT PS 161,115 
PLES EO SL EOCENE Le. EF ape LT 51,202 
in ebd6dnidspeltbbdnwcsatdnuboteéneseanehetet 58,416 
I SLI FE ae a OR, 28,727 
EES ESE TERE CE PST BO 7.411 
I a ie tee eee ek a need nanbeiion 120,362 
Subsidiary companies—lInterest on funded debt........-.-.-.-- 82,815 
ey Gn GREG)... aca dd Sdctosncaddcasbessebeuduands 7,645 

Community Telephone Co.—Interest on funded debt. .-.-.---- x 
Amortization of debt discount and expense--.-...........-.-- 5,761 
y$24.140 


i ein ee 

x Cumulative interest on the series A debentures of the Community 
Telephone Co., at the rate of 5% per annum in accordance with the pro- 
visions of the additional indenture, dated June 15, 1934, is not reflected 
on this statement. y This balance of income of $24,140 has not been 
adjusted for increased taxes for 1936.—V. 138, p. 360. 


Connecticut Co.—To Relinquish_ Lighting Company 
Properties—See Connecticut Ry. & Lighting Co. below. 
wht 4 143, p. 2824. 


Connecticut Ry. & Lighting Co.—17° Operate Own Lines 

Company will take over on Nov. 16 and thereafter operate its own 
property, now being operated as part of the Connecticut Co. System, 
according to orders signed Oct. 29 by Judge Carroll C. Hincks of the U. 8S. 
District Court at New Haven in the reorganization proceedings of the New 
Haven Railroad System and the Connecticut Co. The property affected 
constitutes 6 Oy mynd 30% of the Connecticut Co.'s present system 
and includes the lines in Norwalk, Bridgeport, Waterbury, Cheshire and 


New Britain. 


Bonds Called— 

The Chase National Bank of the City of New York, successor trustee, 
is notifying holders of first and refunding mpereenge 4% % 50-year gold bonds 
endorsed with a gurantee of interest by the United Gas Improvement Co. 
that $162,000 principal amount of these bonds are called for purchase on 
Jan. 1, 1937, for purposes of the sinking fund, at 105 and accrued interest. 
Bonds should be presented for payment any time after that date before 
Jan. 2, 1954, at the Chase National Bank, corporate trust department, 
11 Broad St., New York.—V. 143, p. 1395. 


Connecticut River Power Co.—Listing— 

The New York Stock Exchange has authorized the listing of $20,300,000 
first mortgage bonds, series A, sinking fund, 3%%. due Feb. 15, 1961. 
—vV. 142, p. 1462. 

Consolidated Chemical Industries, Inc. (& Subs.)— 


Earnings for 3 Months Ended Sept. 30, 1936 





Net profit, before depreciation and Federal income taxes.:.... $315,391 
DOGIIGEROIOR «. oo 6 co cccccececcecdcso cs cbssswesessosccossosss 92 4 14 
Veceral income tOBGB. <cccccccccccccccecessososescocessces 31,294 

Net profit.............---.------------------- ecenccoen $191,682 
Earns. per share on 240,000 shares $1.50 cum. partic. class A $0.80 


SOCK (BO DAF) «conc ccccsccnccccessscesssscscccoccsesces 
Note—Subject to contingent Federal surtax accrued on undistributed 
2533. 


net income.—V. 1.3, DP. 
Consolidated Diversified Standard Securities, Ltd.— 


Dividend Increased— 

The directors have declared a dividend of 37% cents per share on the 
$2.50 non-cumulative preferred stock, no par value, payable Dec. 15 to 
holders of record Dec. 1. This compares with dividends of 25 cents per 
share previously distributed each six months.—V. 135, p. 3171. 


Consolidated Film Industries, Inc.—/Hearing Set by 


Court— 

Chancellor Wolcott at Wilmington, Del., on Oct. 31 issued an order 
restraining the company from filing with the Secretary of State any certifi- 
cate of amendment purported to have been adopted recently by eitner the 
directors or stockholders. He also issued a rule on the company and its 
officers to appear wed fy 13 to show cause why a preliminary injunction 

uld not be nted. 

so The action was taken on a bill filed by Norman Johnson of New York, 
a preferred stocknolder. The bill alleges 150,000 of the issued 524,973 shares 
of common stock are owned by Setay Corp., which, it is alleged, is controlled 
by Herbert J. Yates, President of Consolidated. Mr. Yates and directors 
of Consolidated largely are interested in common stock and, the bill charges, 
the purported amendment was pro by the directors to improve the 
position of common stockholders at the expense of preferred holders .— 
—V. 143, p. 2833. 

Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Wholly Owned Subs. )—JLarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 _1936—12 Mos.—1935 
"522.487  $5,210,532a$22,485,899 $20,396,473 
Revenue from elec. salesa$s,o05.008 90814431” 9.087.077 ~ 8'874 980 
55'832 767,391 























Revenue from gas sales. ‘ : 
a 58,910 ; 687 552 
geek oy A pmet 77,6 100,367 298 557 312,372 
_rev.... $7,508,671 $7,181,164 $32.638,925 $30,271,379 
oumeeaeae bi. 161,198 $1761.62 bI7.1S1.161 15,415,574 

j ense eee 5 . y , ’ , : , 

et 940,176 869,113 4,145,192 3,635,911 
i e...- $1,839,643 $1,972,794 $8,826,250 $8,782,213 
Mennunelnn ineene. 90,053 57 ,540 372,885 297 ,480 
Mae 1,929,697 $2,030,334 $9,199,135 $9,079,693 
a A nag eee . 680,850 736,719 2,730,476 2,979,314 
Aga ees 1,248,847 $1,293,615 $6,468,659 $6,100,379 
Ms akg me Oa . 278,828 285,781 1,115,315 1,155,897 
Common dividends.... 1,050,657 1,050,657 4,202,629 4,202,629 
EN EOD PERT A c$80 ,638 c$42,823 $1,150,714 $741,852 
Earn. per sh. of com. stk. $0.83 $0.86 $4.59 $4.24 


a Revenues, beginning in July, were lowered by rate reductions made 
during 1936. b Pursuant to the company’s practice, Operating expenses 
have n adjusted to equalize the costs of power on basis of average river 
flow of the Susquehanna River. The flow was subnormal for this period. 
These adjustments are made through ‘‘Hydro-Equalization’’ account, 
established as of January, 1931. c Excess of common dividends for three 
months over balance available therefor from third quarter's operations. 


—V. 143, p. 2204. 


Consolidated Paper Co.—FEztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, par $10, both payable Dec. 1 to holders of record Nov. 20.—V. 142, 


p. 949 
Consolidated Steel Corp.—7'o Pay 60-Cent Pref. Div.— 
The directors have declared a dividend of 60 cents per share on account 
of accumulations on the $1.75 cumulative preferred stock, payable Nov. 20 
to holders of record Nov. 5. A like payment was made on Aug. 15, last, 
this latter being the first payment made since January, 1931.—V. 143, 


p. 917 
Consolidated Textile Corp.—Hearing Adjourned— 
Federal Judge Henry W . Soden adjourned oe Oe ”, oe passing - 
izati eedi or the corporation until Nov. 12. In a shor 
eee oa os wae savieed of a recent offer of $500,000 as an advance 


B5eSS he Court ‘ 
for nde rb purposes by an unidentified banker of the reorganization pro- 
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1, which has the support of the independent bondholders committee. 
sidore Kresel, counsel for the corporation, said that the proper procedure 
woutta” for representation of the offer openly to the company.—V. 142, 


Consolidation Coal Co., Inc. (& Subs.)—Zarnings— 


Period Ended Sept. 30, 1936— 3 Months 9 Months 
SD Grats nun Shenae nobine ot cue cece 06.047 208 $22,314,216 


(006,365 21,146,147 











STR SEES. siccddundnsiibnntadinmieiinndas 40,988 $1,168,069 
Ges tere ani ett eben s ach ote deed ses 6,573 30,139 
IE ele ae RFE oy tg a ptt. tw $347,561 $1,198,208 
Interest on 5% secured notes, &c...........__-- 47,71 147 ,166 
EEE ES BAG Phe CON MD AE 262,698 792,937 
SR a Ro al gaa Be PIS SS Sh ERR: BIO He TS, 8g Sa 49,3 143 ,086 
Subsidiaries Federal income taxes, &c....... -- Cr12,738 23 ,083 
BR a Te Mtn TR PE TR DAP BR, Pow $579 $91,936 


x No provision made for interest on company’s 25-year 5 % sinking fund 
bonds which was charged to profit and loss account. Interest on these 
bonds are payable only to extent earned during each six i.onths period 
up to June 3U, 1933; otherwise at or before siaturity of bonds. On Oct. 1 
1936, $55,732 was paid on these bonds which represented a payment o 
lv for the six sx.onths ended June 30, 1936. 

Nolte—No provision has been iuade in respect of Federal income taxes 
and surtax of parent co.upany.—V. 143, p. 2205. 


Continental Oil Co. (Del.) (& Subs.)—LZarnings— 











Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Grossincome_.......-- $21,203,366 $20,540,004 $56,277,532 $53,143,765 
Costs and expenses_.__. 14,704,3 15,558,308 37,223,365 40,988,309 
DG Bik we we ee 484,142 344,/30 = 1,363,590 1,171,257 

Operating profit. - - - $5,965,379 $4,586,966 $15,685,577 $10,984,199 
Other income. _......._- 526,630 522,070 + 1,309,035 1,187,603 

Totalincome--_--.... $6,492,010 $5,109,036 $16,994,612 $12,171,802 
Intangible develop. costs 1,962,247 1,523 ,227 ; 7 3, 104 


Vepletion & lease amort-. 163,465 70,495 48/.730 


,619 
2,894,726 





Depreciation... ....... 971,054 959,638 2,866,429 

Federal taxes, &c...-..- 356,428 15,727 648,962 73,577 

Minority interest—- -- ~~ 21 4,843 8,437 8, 

Mo yen PeGtodtniienen nee ~ ene Cae...” eublaniees 
ofit onsale of prop'ties Cr6Y¥7.754  -....- CVE eee.) . ste 
Net income -......-... $3,727,357 $2,435,106 $8,083,624 $5,568,802 

x Shares capital stock 

_ oustanding (par $5)-- 4,682,625 4,682,668 4,682,625 4,682,668 

Earnings per share... _.- $0.79 $0.52 $1.72 1.19 


x Kxcluding snares in treasury. y Increase in equity in Kettleman 
North voime Association resulting from readjustment of ownership. 
4Vole—No deduction made for surtax on undistributed profits. 


Consolidaied Balance Sheet Sept. 30 


1936 1935 1936 1935 
Assets— $ $ Liabilities— $ s 
x Property accts..43,912,421 40,229,547; y Capital stock.z23,692,966z23,692,966 
ED ae 13,054,220 10,535,727 | Accounts payable. 5,125,634 4,342,983 
Ctfs. of deposit... 450,000 200,000 | Dividend payable. 2,341,207 1,170,614 
U.38. Govt. securs. 20,000 20,000} Due to controlled 
Notes & accts. rec. 5,744,184 5,196,835 cos, (curr.)_.... eS ea 
Due from  con- Accrued liabilities. 2,526,205 2,076,466 
trolled cos. (curr) a: cme Deferred credits. . ee ee 
Invent. of crude Minority interest. 138,231 205,069 
Gi, Sh oe canwbe 20,438,235 19,740,598) Res. for insur., an- 
Mat'ls & supplies. 615,053 95,957 nuities & cont.. 4,456,707 3,795,209 
Other curr. assets. 184,042 186,656 | Paid-in surplus_..47,581,334 47,002,146 


Invest. & advances Earned surplus...12,678,839 7,450,545 











to controlled cos. 3,374,355 3,913,805 
Notes & accts. rec. 
(non-curr.) ...-- PES 
Other invest. and 
advances... -..- 8,733,056 7,908,892 
Unadjust. debits, 
ERE 922,281 621,050 
Prepaid & deferred 
charges........ 538,686 586,931 
, Ee: 98,919,062 89,735,998 yi PR ore 98,919,062 89,735,998 


x After depreciation, depletion and intangible development costs. 
y Par $5. z Including shares held in treasury.—V. 143, p. 1872. 


Crescent Public Service Co. (& Subs.)—Zarnings— 














9 Months Ended Sept. 30— 1936 1935 
ees GRERRIERE BETERNRs csocionscnndmtidausnntt $1,732,306 $1,553,160 
DUO CHRIOURE FOVERER ao cccccoccennsensaceaecoes 14,761 7,842 

GFOSS TOVERUS. .nccccccowenscnncescccecessse $1,747,067 $1,561,002 
Operation . . ... -ccccccccccceneccccccccccccne- 946,597 912,546 
PERTIRRRORERs occcnn cucancbchnesSubédinwbdicttinds 116, 105,431 
DIGRIOOR . « o ccc qececsecescecoesaesctnosecdeo 12,4 12,3 

Ei de. 62 6apacnuctseacesebbooadsnadinaalan 162,523 139,815 
EROSERS GOGUSMOER « ow cc cc cctavecisbuctodecwal 8, 10,310 

Wes Gorpardte INGOERNG. «ccccconcccccncecccoes $499,899 $330,595 
EMME CHER GE noo cccswococesesedccosessesucse 165,298 166,058 
WRENEGE GENS. coccncceocnccctcucccenscosenes 6,241 5,59 
Dividends on preferred shares............... 2 43 ,944 44,694 
Amortization of debt discount & expense... ______ 13,570 13,613 
Int. on coll. trust 6% bonds, series A_--...._... 2,363 5,01 
Int. on coll. trust 6% income bonds, series B com- 

puted in accordance with formula in indent_-_ ~~ 75,026 20,542 

Net income after Fed. income tax but before 

prov. for renewals & replace. (deprec.)—-___ .- $193,455  %*$125,086 


x No provision for Federal income tax is included in the figures for 1935. 

Note—lIt is the policy of subsidiary companies to make appropriations 
to the reserve for renewals and replacements (depreciation) at the end of 
each calendar year; therefore the above statement for the first 9 months of 
1936 and 1935 show results before deducting such appropriations. 


Consolidated Balance Sheet 
Sept. 30°36 Dec. 31°35 








Sept. 30°36 Dec. 31°35 

Assets— $ $ Liabilities— $ 
Plant, property «& Long-term debt... 7,794,000 7,894,300 

equipment-.--... 9,973,977 9,845,989] Accounts payable. 104,494 78,615 
Special deposits - - - 3,732 5,794 | Consumers’ deps- - ee, aa 
Investments... -.-- 9,693 12,005 | Unred’med coup’s- 98 102 
Seth oc ucbe 204,081 221,056 | Taxes. .......... 105,195 101,252 
Notes receivable. -. 12,868 x16,988 | Miscell. interest_. 4 Rey Fire 
Accts. receivable... 252,609 254,097 | Interest on bonds. 49,104 84,518 
Accr. int. receiv... 769 485 | Miscell. liabilities. 8,454 16,496 
Mat'ls & supplies- 90,725 73,127 | Reserves________- 1,607,685 1,583,703 
Prepay ments - - - -- 24,446 27,747 {| Consumers’ deps. 
Misc. curr. assets - 1-0 ss keoern ke Sea 99,530 
Service &ins.dep. ----.-.- 6,509 | Deferred liabilities 10,895 619 
Cash in closed bk. ------ 2,797 | Unrealized profit. 219,811 219,811 
Unamort. debt dis- Pref. stk. (sub.co.) 1,068,760 1,092,520 

count & expense 253,058 267,731|Common stock... 60,610 60,610 
Suspense.....---- a... eames Se Rine a inmn oe 294,950 497,438 
Leasehold impts.. ------ 309 

, Res Ema 10,829,080 10,734,637 ected 10,829,080 10,734,637 





x Includes warrants.—V. 143, p. 918. 


Crown Cork & Seal Co., Inc.—Files with SEC— 

The company on Nov. 2 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2598, Form A 2) under the Securi- 
ties Act of 1933 covering 106,717 shares of no par value common stock. 

The company will offer the stock to its common stockholders in the ratio 
of one share for each four shares held. The price at which the stock will 
be offered to stockholders and the record date are to be furnished by amend- 
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ment. All stock not subscribed for by stockholders will be sold to under- 
writers, it is stated. 

According to the prospectus, if the holders of all outstanding $2.25 
cumulative preferred stock with warrants for the purchase of common 
stock attached exercise these Warrants and become couimon stockholders on 
or before the record date, there will be outstanding, exclusive of treasury 
stock, 426,869 2-5 shares of no par value comunon stock, and a maximum 
of 106,717 shares of no par value comn.on stock will be offered for sub- 
scription. The number of shares of common stock outstanding on the 
record date and the exact number ofshares of comin.on stock which will be 
offered for subscription will be determined by the extent to which holders 
of the warrants have exercised their right to purchase common stock and 
become stockholders of record. 

The proceeds from the sale of the stock, according to the prospectus, 
will be used for the further development and cojupletion of the property of 
Crown Can Co., a wholly owned subsidiary, organized by the coinpany for 
the manufacture of cans and metal containers, for the expansion of this 
and other lines of the company’s business and to reimburse the treasury 
for expenditures made for these and other purposes. 

Paine, Webber & Co. is expected to be one of the underwriters, it is 
stated in the prospectus. 

Income Account 9 Months Ended Sept. 30 (Incl. Subs.) 











al936 b1935 
I in ie el ee tbanaecendebebwamndll $12,526,555 $8,743,261 
Cae Ee GEE. coccoccceesoecswococosaesens 9,609,350 6,546,779 
tt? Pie... cncscoansnoneecentianoeseek $2,917,205 $2,196,482 

Interest and amortization. ..........--<.<«-<<- 174,673 212,1: 
a ei a ike amen 409 672 370,966 
Pn, ...  ssssbbéobeneedednauie 314,724 223 887 
Se Se SD .. cncondedsecovacsecdonsuad 1,550 21,183 
CS EF eee ee c$2,016,586 $1,368,319 
i nn os cs meni ene ennnaiain 320,907 293 ,631 
ED Ce a os it ace dreninpebenmaaian 371,289 277 978 
EE en $1,324,390 $796,710 
Shares common stock (no par).............-.... 373 ,594 370,619 
I IED os a: ose mtiitivte w areieecstntnaeeetininsiasinantet $4.54 $2.90 


a Does not include net profit of approximately $1,728,000 from sale of 
entire investment in Detroit Gasket & Mfg. Co. which was consummated 
after Jan. 1,:1936. b Does not include Vetroit Gasket & Mfg. Co. c No 


provision made for Federal surtax on undistributed profits. 


T'o Increase Stock— 

The stockholders at a special meeting on Nov. 13 will vote on a proposed 
increase in the authorized common stock from 440,487 shares to 600,000 
shares.—V. 143, p. 2205. 


50-Cent Dividend— 

The directors have declared a dividend of 50 cents share on the 
common stock, no par value, payable Dec. 7 to holders of record Nov. 20. 
A like payment was made on Sept. 8, last, and compares with 25 cents per 
share distributed each three months from “7. 6, 1934, to and incl. June 6, 

936. In addition an extra dividend of cents per share was paid on 
Dec. 6, 1935.—V. 143, p. 2205. 


Cuba RR.—Listing of Certificates of Deposit — 

The New York Stock Exchange has authorized the listing of certificates 
of deposit representing $4,000,000 first lien and refunding mortgage gold 
bonds series A 744% due 1936, and cetificates of deposit representin 
$I pt ae first lien and refunding mortgage gold bonds series B 6% 

ue ‘ 

The directors of the company at a special meeting held on Oct. 15, 1936 
adopted resolutions approving a plan embodied in an agreement dated 
Oct. 19, 1936, between the company, National City Bank, New York and 
such holders of the company’s first lien & refunding mortgage gold bonds 
series A 744% due 1936 and series B 6% due 1936, as may become parties 
thereto, providing for the extension of the payment of the principal of the 
series A and series Bb bonds, maturing on Dec. 1, 1936 until Dec. 1, 1946. 
For further details see V. 143, p. 2673. 


Curtis Publishing Co.—Earnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 
Net profit after deprec., 


and Fed., State & local 

nn ik eocknneuie thie wp okt x$1,131,188 $732,655 x$5,239,059 $4,505,951 
Shs. com. stock, no par. 1,790,466 1,790,630 1,790,466 1,790,630 
Earnings per share__-_-_- Nil Nil $0.39 Nil 

a o provision has been made for Federal surtaxes on undistributed 
profits. 

Commenting on the report, the company announced: ‘‘Under the system 
of reporting now requested by the Securities and Exchange Commission, 
dividends paid to a empeny on any of its stock owned by it and held as an 
investment should not reported under the head of earnings. On that 
basis the net earnings of the Curtis Publishing Co. for the nine months 
ended Sept. 30, 1936, after deduction for depreciation and for Federal, 
State and local taxes were $5,059,358. Under the system heretofore 
followed, net earnings for the nine months, including such dividends re- 
ceived, were $5,239,059, compared with $4,505,951 reported for the cor- 
responding period of 1935.”’ 


Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 
to holders of record Nov. 13. A similar distribution was made on Oct. 1, 
last, and in each of the eight preceding quarters and compares with $1.25 
per share paid on July 2, 1934, 75 cents per share on April 2, 1934, and 50 
cents per share on*Jan. 23, 1934. 

Accruals on the pref. stock after the current dividend will amount to 
$8 per share.—V. 143, p. 918. 


Curtiss-Wright Corp. (& Subs.)—Larnings— 


1936—9 Mos.—1935 








Period End, Sept. 30— 1936—-3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 
ime... Games. &0....-«.- x$440,312 $35,001 x$1,262,132 loss$296,607 


x Before provision for possible Federal surtax on undistributed income. 
—V. 143, p. 1718. 


Denver & Rio Grande Western RR.—Hearing Put Off 


to Dec. 14— 


The first phase of the hearings before the Interstate Commerce Com- 
mission on reorganization of the road were brought to a close Oct. 23 
upon conclusion of the direct testimony of the debtor's witnesses in support 
of the proposed plan of reorganization filed by the management. 

Trial Examiner Boyden announced a recess of hearings until Dec. 14, 
at which time opportunity will be given counsel for the intervenors to 
cross-examine witnesses. 


Court H earing Set for Nov. 23— 


Federal Judge Wilson McCarthy has set a hearing for Nov. 23, when 
division of creditors and stockholders of the road, according to their claims 


Financial 





Nov. 7, 1936 


and interest, will be determined, inJconnection with reorganization pro- 
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ceedings.—V. 143, p. 2206. 
oso -* 


vee “a —_—- 
Dennison Mfg. Co.—$2 Preferred Dividend— 
The directors have declared a dividend of $2 per share on account”of 
accumulations on the 8% cum, debenture stock, par $100, payable Nov. 16 
to holders of record Nov. 10. Similar distributions were made on Nov. 2, 
Aug. 1, May 1, March 5 and Feb. 1, last, in each of the eight quarters 
preceding Feb. 1 and on Jan. 4, 1934, while on Feb. 1, 1933, the compan 
paid $4 per share. The last previous regular ey eg dividend of $ 
per share was paid on Feb. 1, 1932. Arrearages after the current dividend 
will amount to $4 per share.—V. 143, p. 2675. 


Dictograph Products, Inc.—T7o Appeal Patent Decision— 

The company will appeal the decision in U. 8. Court, Brooklyn, by Judge 
Moscowitz, holding the basic patent issued July 23, 1929, of the electric 
razor manufactured by Schick Dry Shaver, Inc., valid and infringed by 
the competing product of Dictograph Products Co., Inc., known as the 
Packard Lektro Shaver. 

Dictograph based its defense on the contention that the Schick patent 
was invalid. A master will be appointed to determine damages. 

The opinion stated that gross sales of Schick electric razors from 1931 to 
date have been $6,000,000. Dictograph's razor first appeared on the 
market in December, 1935. —V. 143, Dp. 2835. 


Dictaphone Corp.—Larger Dividend— 

The directors have declared a dividend of $2.25 per share on the common 
stock, no par, payable Dec. 1 to holders of record Nov. 13. This compares 
with $1 paid on Sept. 1 and June 1, last; 75 cents paid on March 2, last; 
$1.50 don Dec. 2, 1935; 75 cents on Sept. 3, 1935; 50 cents on June 1, 
1935; 25 cents on March 1, 1935; $1 on Dec. 1, 1934; 50 cents on Sept. 1 and 
June 21, 1934, and 25 cents per share paid on Arpil 21, 1934; Dec. 21, 1933. 
and March 1, 1932.—V. 1438, p. 1875. 


Dominguez Oil Fields Co.—Frtra Dividend— 

The directors have declared an extra dividend of $1.50 per share on the 
common stock, no par value, payable Nov. 30 to holders of record Nov. 20. 
An extra dividend of 10 cents was oy on April 1, 1935 and an extra of 25 
cents per share was distributed on Dec. 1, 1934 and on Dec. 1, 1932. The 
rr, we tte of 25 cents per share was paid on Oct. 31 last 
—V. 140, p. 2182. 


Duquesne Light Co.—Earnings— 








» «@ 














Year Ended Sept. 30— 1936 1935 
Operating TOVENGES. <.nccccccacdconccencesence $26,868,568 $25,592,935 
Oper. exps., maintenance and all taxes........-.- 11,458,158 10,543,574 

Net oper. rev. (before approp. for retire. reserve) $15,410,410 $15,049,361 
Other income (BGC)... cccccecccccccccccccsccsce 895,905 878,789 

Net operating revenue and other income--.-.--..- $16,306,316 $15,928,150 
Appropriation for retirement reserve.....-..-..--- 2,149,485 2,047,435 

Grease IROOEMO. oc cc cccctcssccscnccecconecece $14,156,830 $13,880,715 
Rents for lease of electric properties.~.-........-..- 178,37 76, 
[meerest CROTEED (BG6) . ccccccdceccccccccccceses 2,458,392 3,025,730 
Amortization of debt discount and expense. -.-.-.-.-.- 316,317 194,152 
Appropriation for special reserve.......-.-.----- : 375,000 
Other income deductions.........-..-.-.-------- 76,570 102,820 

Bek MOSER. «4 occcccccosesaveseseuvecaceoos $10,627,170 $10,006,437 


—V. 143, Pp. 2365. 


Durham Hosiery Mills—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 6% cum. preferred stock, par $100, payable Nov. 16 
to holders of record Oct. 31. Similar dividends were paid on Sept. 1 and 
June 1, 1934; $1 was paid on March 1, 1934 and 50 cents on Nov. 20 and 
Feb. 21, 1933.—V. 143, p. 1227. 


Eastern Rolling Mill Co.—Larnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Operating profit...-.--- $36,572 loss$45,567 $104,221 loss$107 .076 
Depreciation. ....-...-. 23,379 23,193 67,271 68 ,347 

fl ee $13,193 loss$68,761 $36 949 loss$175,424 

Net profit for 12 months ended Sept. 30, 1936 was $50,142, after deduct- 
ing provision for depreciation of $90,650.—-V. 143, PD. 919. 


Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 
Period End. Sept. 30— Loe on ai bia 1936—9 Mos.—1935 














Operating revenue---_-. $1,056, $1,014,328 $8,368,641 $7,946,123 
Operating expense- ---- 834,014 741,027 6,935,450 6,762,246 
Other income. -.....-.--- 914 1,295 11,43 10,441 
Other expense..-..-.-.-- 47,405 47.700 462,520 465,841 

Net income. -.-.....-. $175,495 $226,896 $982,104 $728,477 


—V. 143, D. 2520. 


Ebasco Services, Inc.— Weekly In put— 

For the week ended Oct. 29, 1936, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co., as 
compared with the corresponding week during 1935, was as follows: 








Increase———— 

Operating Subs. of— 1936 1935 Amount % 
Amer. Power & Lt. Co_.-_-.- 109,378,000 95,253,000 14,125,000 14.8 
Elec. Power & Lt. Corp.._. 51,670,000 42,429,000 9,241,000 21.8 
Nationa! Power & Light Co. 76,404,000 63,467,000 12,937,000 20.4 
—vV. 143, Pp. 2835. 

Edison Brothers Stores, Inc.—Sales— 

Month of— 1936 1935 
DEE cniddmanouoebaneesaseahsecnoeinaaeokese $874,140 $733 ,092 
DR . souksdtoesdbne bebsheeheeterooousenos 1,051 ,674 67, 
DL. 6 um oniiddooktdowotiisn dees ogesnmeebnbee 1,603,565 1,368,964 
BE. pcaabbanendsécedectansebeabeneheaeenns 2,124,966 1,829,871 
BET « ebsteneccdbtiokandadectntkGhhn Gb dbeeeeenees 68.05 .485,7 
SEs masdvendateecé nd aqetshhsesceoeesnoesetas 1,725,817 1,409,817 
EE nw didcédne cbwWakonban ond ebbin be 66h 1,211,919 991 67 
FI EERE LIES AES BLT EE LI 1.375.877 1,130,346 
Dt? .. ... sadantieieaneisieéumndnamdemnnt 2,086,971 1,699,201 
GI o. < ax sn dsieninsthiecin de on cee aoe eietinseen auminaaaiasen dab 2,055,013 1,606,256 

The company had 101 stores in operation in October, 1956, against 
90 in the same month a year ago.— V. 143, p. 2520. 

El Paso Natural Gas Co. (& Subs.)—LEarnings— 


36—9 Mos.—1935 


1936—3 Mos.—1935 
$1,647,702 


Per. End. Sept. 30— 19: 
$679,499 $443,268 $2,222,238 


Gross operating revenue 
Net inc. after all chgs. 
inc]. int., amort., prov. 
for retire. & est. Fed. 


Se. cudbmuiatiedawn 176,727 5,717 613 ,982 266 ,906 
Bal. after pref. div. re- 


quirements........-- 151,282 def11,679 551,196 214,422 


Net income for the 12 months ended Sept. 30, 1936, amounted to $766,119 
compared with $454,696 for the 12 months ended Sept 30, 1935. After 
preferred dividend requirements, the company reported balances of 
$685,838 and $383 016, respectively, for the two 12 months periods. Gross 
operating reyenne tee the 12 months ended Sept. 30, 1936, was $2,901,745. 
against $2,287,512 a year ago. 

"Fieures for the nine months and 12 months periods ended Sept. 30, 1936, 
do not include dividend received from Eddy County Gas Co. in the amount 
of $45,500 as part of the company’s refinancing plan.—V. 143, p. 2677. 


Electrolux Corp.—Ezira Dividend— 

The directors have declared an extra dividend of 30 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, both payable Dec. 15 to holders of record Nov. 14. Extra 
dividends of 10 cents per share were paid on Sept. 15 and June 15, last. 
—vV. 143, Pp. 2836. 
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Engineers Public Service Co. (& Subs.)—Larnings— 


Volume 143 








Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... 211,124 $3,814,725 $47,660,538 $44,615,385 
CEP RWIOR . oc cocccccece 1.675.478 1,516,710 19,522,670 18,373,741 

aintemance. ......... 250,928 7,01 2.758.029 2,640,848 
BUe obec cnccancescce 501,065 458.073 5,159,679 5,397,607 

PRRNED ss anon oe neusce $1,783,652 $1,612,924 $20,220,158 $18,203,187 
Inc. from other sources. 41,399 52,211 634,684 626,706 

DP iitnasecanece $1,825,052 $18,829,893 


ol Oe ata $20,854,845 








Interest & amortization. 672,570 06,314 8,166,304 8,328,554 
MONG. » oso oocne~e $1,152,482 $958,821 $12,688,538 $10,501,339 
Appropriations for retirement reserve........_-- 5,254,974 5,025,008 
Dividends on preferred stocks, declared.......-_- 2,525, 2,227,274 
Cumulative preferred divs. earnea but not declared 1,461,841 830,278 
Amount applicable to minority interests....... .-. 14,637 5,969 
Balance applic. to Eng. P. 8. Co., before allow- 
ing for unearned cumulative pref. divs. of 
certain subsidiary companies_...........-- $3,431,306 $2,412,808 
Cumulative pref. divs. of certain subs. cos., not 
i i A i RI BS ill hh i Pl ee __ _ 422,962_ 1,358,191 


Comparative Income Statement 12 Months Enaed_Sept. 30 
Cuinauw’.a [Parent company only) a Geol 











me 1936 1935, 

Revenues from Subsidiary Companies— : « 
Interest—income notes. .........-......--.---- $128,000 ($91,425 
[nterese——Claee BOCES. .. ccccwcesccocecccscececce 54,988 kL 71,912 
Inverest—miscellameous..................-----+ 4 ~ eapeee 
Dt nn. -« « esestaabeceobseneeeae 87,735 7.9 
RC OR. 4 cccadutabiddsibtisoacebabhéa x2 ,329,782 870,427 

i rr Cee... . .. snimbinenabeonseanwonas $2,600,554 $1,121,753 
DG sunbbaskend cnabbdadabbbadonseoceswose “ 134,958 110,392 
po SERIES ASRS T WSU ERS SE REGS x Se SPARES SD EE ae & a6f4,.925 44 336 
DI +h canadiibbsadsenddimadtéaddenbubasdbawee re: 1,772 3,616 

Balance for dividends and surplus_..........- $2 .398,897 $963 .407 
Preferred dividend requirements_-.........----- - 2,323,537 2,323,537 


x Includes $972,548 declared by a subsidiary company in Nov., 1935, 
the only declaration on tue common stock of that subsidiary for the entire 
— aCe includes $1,111,484 declared by the same company through 

t., it : 

ote—In 1936, two dividends on preferred stock have been declared 
aggregating $4,647,074, payable out of earned surplus, on account of 
cumulative dividends accrued and in arrears. (1935, none.) 


~~" Comparative Balance Sheet Sept. 30 (Parent Company only) ,. ~wad 
1936 1935 1936 1935 
$ x Liabilities— s $ 


d Pref. stock... 41,075,633 41,075,633 
1,909,968 eeTye 


Assets— 
b Invest. in sub. 
companies _... 90,504,157 94,163,034!e Com. stock... 
c Miscei. invest. 927,975 Notes payable. 











Notes rec. (sub. Accts pay...... 1,959 9,436 
com panies): Divs. declared... 2,788,244 -...... 
Income notes. 8.655.000 8,655,000/ Taxes accrued.. a168,896 39,433 
Time notes... 2,021,000 4,085,000) Sundry lia. .--- 24.819 273,680 

GREE: eaunde tae 3,544,955 229,201 | Capital surplus. 56,149,544  -..... 

Divs. rec. (sub. f Earned surplus @3,559,073 5,546,371 
companies)... 21,918 21,981 

Unad. debits... SE ere 
Pe 105,678,138 107,154,216; Total......-. 105,678,138 107,154,216 
a No provision has been made for the Federal] surtax on undistributed 

net income which may be payable under the Revenue Act of 1936. b In- 


vestments in subsidiary companies are carried at an amount based on the 
stated value of securities of the parent company issued, and cash paid, to 
acquire stocks of subsidiaries and an amount of $5,263.498 arising from 
revaluation. c Beneficial interest in 111,357 shares of common stock of 
$3 par value of El Paso Natural Gas Co. held by Trustee under Declaration 
of Trust. d Represented by: 158,080 shares $5 (cumulative) dividend 
convertible ferred, 196,934 shares $5.50 cumulative dividend preferred 
and 75,000 shares $6 cumulative dividend preferred, of no par value (entitled 
to $110 per share upon redemption or voluntary aqmeeeien. or $100 per 
share upon involuntary liquidation, plus accrued dividends, except that 
after June 30, 1938 the $5 preferred is entitled to $105 per share upon 
redemption or voluntary liquidation). ‘Total preferred stock authorized 
431,000 shares. e Represented a A :1,909,968 shares of $1 value (1935— 
1,909,968 shares of no par value). Authorized $2,349,000. f Before 
provision for cumulative dividends not declared, including those normally 








payable on: 
Oct. 1,'36 Oct. 1, °35 

$5 (cum.) div. conv. pref., $6.25 (1935—$11.25) 

BOP.GROTO « < 2000002588995 5900N92e8"eneesns $988,000 $1,778,400 
$5.50 cum, div. pref., $6874 (1935—$12.37 4) . 

Seri. «sssnasunenemhntiodmenamenndmmitine 1,353,921 2,437,058 
$6 cum, div. pref., $7.50 (1935—3$13.50) per share. 562,500 1,012,500 

DEO « concer caneecescouspeneeoeeedacoewnnese $2,904,421 $5,227,958 


g Includes net profit of $609,460, credited in September, 1936, arising 
from assignment by the company of a partial interest to purchase E] Paso 
Natura! Gas Co. common stock and sale of 60,000 shares of common stock 
of that company of the 171,357 snares held by the . rustee under Declaration 
of Trust, less Federal income tax and expenses applicable thereto. 

Note—There are outstanding common stock purchase warrants, which 
were originally issued attached to certificates for the $5.50 cumulative 
dividend preferred stock, to purchase 196,934 shares of common stock at 
$68 per share on or before Nov. 1, 1938; and 158,080 shares of $5 (cumu- 
lative) dividend convertible preferred stock convertible at option of holders 
up to June 30, 1938 into one and one-half shares of common stock for each 
share of preferred. 


Comparative Consolidated Balance Sheet Sept. 30 (Co. & Subs. Cos.) 











1936 1936 1936 1935 
Assets— $ $ Liabiulities— $ $ 
Prop., plant & Pref. stock. ..-- 41,075,633 41,075,633 
equipment. . ._322,540,674 319,194,374; Com.stock .... 1,909,968 58,059,513 
Investments_... 10,096,530 13,083,184] Sub. companies: 
CS ctitllne denise ts 12,630,952 7,269,294 Pref. stock... 69,449,796 69,450,138 
Notes rec. ....- 475,067 582,593 Prem. & dis. 
Accts rec. ..... 6,965,297 6,518,522 on pref. stk. 78,679 78,679 
Interest rec. _-- 449,951 Fo me | ee 146.067.500 145,911,500 
Mat. &supplies. 2,599,355 2,708,533 Coup. notes... 2,919,500 2,919,500 
Appli. on reptal_ 2,461 562,850 | Notes pay., Dks. 742.292 2,150,000 
Prepayments _ .. 395,413 431,205 Others....... 85,427 241,519 
Sink. fund cash. 45,014 25,313] Accts pay... 1,555,191 1,636,796 
Special deposits - 835,123 5,090,886) Customers’ dep. 764,406 771,002 
Unamort. debt Divs. declared... 2,977,176 51,432 
disct &exp._.. 9,844,501 8,691,041 'Int. & taxesacc. 5,101,577 4,531,593 
Unad. debits - -. 798,501 283,574] Sundry liab.. .- 192,518 434,573 
Retire. res. .... 24,156,275 22,036,281 
, MO ein tae 18,149 
Oper. reserves... 1,556,511 1,232,023 
Unad. credits-_ .-— 484,057 391,149 
Cum. pref. divs. 
not declared 
(sub. Cos.) .. 8,482,478 6,657,579 
Minority ints. in 
in com. cap. 
stks. & sur. of 
directly contr. 
companies ... 580,694 602,488 
Capital surplus. 56,149,545 _.._.. 
Earned surplus. 3,849,614 6,283,085 
, 368,178,842 364.532,635' Total.....-.- 368,178,842 364,532,635 





Contingent liabilities: Additional Federal income taxes for the years 
1927 to 1932, inclusive, sagas approximately $600,000 plus interest, 
in excess of provision e therefor, after deducting indicated refunds, 
have been pronosed by tne Treasury Department against certain of the 
Subsidiary Companies, but the propriety of such taxes is being contested 
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by the companies involved. The returns of subsequent years which have 
not been examined by the Treasury Department are not believed to contain 
any controversial issues of material amount not otherwise provided for. 
There is litigation threatened or pending not provided for in the balance 
sheet, because the ultimate liability, if any, is not susceptible of present 
determination, 

Note—Engineers Public Service Co. has outstanding common stock 
era warrants, which were originally issued attached to certificates 
or the $5.50 cumulative, dividend preferred stock, to purchase 196,934 
shares of common stock at $68 per share on or before Nov. 1, 1938; and 
158,000 shares of $5 (cumulative) dividend convertible preferred stock 
convertible at option of holders up to June 30, 1938 into one and one-half 
shares of common stock for each share of preferred.—V. 143, p. 2677. 


Eisler Electric Corp.—Earnings— 


9 Months Ended Sept. 30— 
Net sales 


1936 1935 
th PH Reg ay les Snbal:  IE E ee Se $788,892 $593 .735 
87,730 40,744 
The company's balance sheet at Sept. 30, 1936, shows total current 
assets of $712,476 and current liabilities of $187,411. 


To Resume Common Dividends— 

The directors have declared a cash dividend of five cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 10 and a stock 
dividend of 3% payable in common stock to holders of record Dec. 10. 
The stock dividend will be distributed after the common stock has been 
effectively listea on the New York Curb Exchange. 

The last previous disbursement made on the common stock was the 37% 
cent dividend paid on June 14, 1930. 


Ever Ready Co. (Great Britain), Ltd.—ZJ/nterim Divs.— 
The directors have declared interim dividends for the half-year ended 
Sept. 30. 1936 as follows: ; 
10% per annum on the preference stock and 15% actual on the ordinary 
stock both payable Dec. 1 to holders of record Nov. 12. 
y .T ow oo of 10% was paid on the ordinary shares a year ago.— 
. » Pp. 4277. 


Fairchild Aviation Corp.—To Be Added to List— 

The New York Curb Exchange will list 52,360 additional shares of com- 
mon stock, $1 par, upon notice of issuance.—V. 143, p. 2678. 

Fajardo Sugar Co.—Annual Report—The remarks of 
John Bass, President, together with the income account 
and balance sheet for the year ended July 31, 1936, will be 
found under “Reports and Documents” on a subsequent 


page. 
Earnings for Years Ended July 31 





























1936 1935 1934 1°33 
Cane, ground, tons_..-. 855,395 686 ,090 1,048,548 526,884 
Sugar output, tons___-_- 103 ,533 80,968 130,516 57,704 
Sugar, &c., produced_.. $7,554,405 $5,733,711 $8,087,904 $3,865,747 
Compens. rec. from Fed. 
STS & sthddi dent enna t a203,401 RS ee ey 
Miscellaneous. ........ 157,185 180,756 183,159 174,133 
, eee. ee $7,914,991 $6,875,531 $8,271,063 $4,039,880 
Deduct—Producing and 
mfg. costs, &c....... 5.317.690 4,866,014 5,844,327 3.795.345 
Net income-.....--.- $2,597,301 $2,009,517 $2,426,737 $244,535 
Interest paid. ..-.-..-.- Te , 103,186 107,481 
Depreciation... ...-.--- 333 ,979 313,935 421,020 186,140 
Profit on restricted sugar 
of prior crops sold dur- 
Det Be itdeceénecdn See: . oo @beewel! ioe 3" eee 
Net profite......-.<- $2,.306.289 $1,635,092 $1,902.53 lomase tee 
Previous surplus.....--. 5,420,099 4,126,830 2,239,039 2,334,171 
Income tax refunds, prior 
a ee ae 20,939 
TT os ths tactanto, tn eh seminal $7,.726.388 $5,761,922 $4,141,570 $2,306,024 
Income and profit taxes. 4 
of prior years_.....-. c175,400 c170,727 14,740 66,983 
Add'l inc. tax assessm'ts 
relative to prior years 
aid under protest dur- 
the current year... j..«-...- ae 6”) C@enene | Mean 
Dividend paid_......-- 453 ,446 Sk Re ee ee 
Profit & loss, surplus. $7,097,542 $5,420,099 $4,126,830 $2,239,039 
Shs. of com. stock out- 
0 EEE CTIA e323 ,890 d64,778 d64,778 d64,.778 
Earns. per sh.on com.stk $7.12 $25.24 $29.37 Nil 


a Under sugar cane production adjustment contract based on tonnage 
certified to by AAA. b In respect of restriction of sugar production during 
the 1934-1935 crop, per government appraisal. c 
value $100. e Par value $20. 


Consolidated Balance Sheet July 31 


Income tax only. d Par 











1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
a Prop’y & plant.. 7,246,198 7,286,817 | Capital stock_---- c6,477,800 d6,477,800 
b Livestock and Stock of subsidi- 
equipment. -.-..- 889,773 854,912 aries with public 1,000 1,000 
Growing cane.... 1,162,991 1,072,002| Mortgages payable 247,232 334,611 
Mat'ls & supplies. 315,202 412,927/| Bills & loans pay... = ___.-- 1,867,163 
Agriculturalloans. -.-.... 21,233} Planters’ accounts 83,970 2,932 
Compen. rec. from Accounts payable. 370,252 323,646 
the Fed. Govt... 203,401 961,064! Reserve for insur- 
Planters’ accounts 170,868 342,174 ance, contingen- 
Raw sugar on hand 1,104,845 2,842,460 cies and replace- 
Molasses on band~. 70,073 271,062 Sen x eanerdntiends. ce 165,248 
Mortgage bonds.. 293,155 332,681 | Capital surplus... 319,216 319,216 
Chattel mtges - - - - 4 = Earned surplus... 7,097,542 5,420,099 
Misc. investments 100,000 100,000 
Miscell.accounts & 
bills receivable - 74,470 62,941 
Wete Ge EEEwc 2 3 _aaee 98,000 
Ss bel ieetc hthiminn 2,897,739 103,324 
Accts. (not curr’t) -....-- 23,703 
Spec. cash deposits ae |... eo 
Deferred charges... 119,807 126,415 
a 14,762,261 14,911,715 NO... «nin teens 14,762,261 14,911,715 





a After deducting reserve for depreciation of $3,514,502 in 1936 and 
$3,306,356 in 1935. b After deducting reserve for depreciation. c Repre- 
senges by shares of $20 par. d Represented by shares of $100 par.—V. 142, 
p. 3168. 

Falconbridge Nickel Mines, Ltd.—LHarnings— 





3 Months Ended Sept. 30— 1936 1935 1934 
I eh 59,923 77,883 70,005 
Nickel in matte produced, Ibs... .- 2,060,621 2,850,449 2,598,174 
Copper in matte produced, Ibs_....- 984,901 1,336,449 1,231,154 
Refined nickel produced, lbs........ 834,248 2,734,22 2,388,056 
Refined copper produced, Ibs. ...... 1,060,725 1,304,783 1,014,022 
Gross operating profit...........-- 521,354 $719.0 $354,639 
Provision for taxes (est.) ..........- 64,500 66,000 45,000 
Deprec. & def, develop. .........-.- 168,976 146,658 119,591 

LE a ee eS ea $287,878 $506,395 $190,048 


Note—Above figures exclusive of non-operating revenue,—V. 143, p. 1075. 


Firestone Tire & Rubber Co.—T7'o Pay 50-Cent Div.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, payable Nov. 20 to holders of record Nov. 15. Pre- 
vious dividend distributions were as follows: 30 cents on July 20, April 20 
and Jan. 20, last; 10 cents per share each three months from April 20, 1933 
to Oct. 21, 1935, incl.; 25 cents paid quarterly from Oct. 20, 1930 to and 
including Jan. 20, 1933, and 40 cents per share paid on Jan. 20, April 21, 
and July 21, 1930.—V. 1438, p. 2050. 








2998 
(Marshall) Field & Co. (& Subs.)—Larnings— 


Sales for the last three quarterly periods, compared with sales for cor- 
responding quarters last year, are as follows: 





1936 1935 
Ee GERIUEE 20 onc oc wa ccwcscnsscucesnsocsocese $23,811,415 $23,151,856 
Te TT re 24,506,056 24,704,259 
REG GURU 2. ccccccacescccesccensesccececess 25,246,256 26,463,135 
BOON «oo o cncnceseceeessosnncescosacsonesce $73 563,727 $74,319,250 


During the past quarter company sold The Davis Store which had been 
operated by the company for the past 13 years. 

If the sales of jobbed lines, the sales of The Vavis Store and the sales of 
other discontinued units are eliminated for both years, the sales for the 
nine months on a comparative basis are as follows: 





1936 1935 

Nine months ended Sept. 30. ................-.. $65,109,500 $56,165,000 
Net results for the same three quarters of both ges are as follows: 

6 1935 
Vises Quaree?... ccccccccccccccccnccccesccccce . loss$94 ,532 loss$442,734 
Ss GEE? poncnacocuesewasenesenecesenceus 124,990 loss400,640 
Be GEE « cccscccccccccencccscenseeanesen 195,052 154,845 
Td dmv mbtidbomanednss ankenereeneconeenbe $225,510 loss$688 ,529 


Some non-recurring items arising from the liquidation of certain units and 
adjustments made in the elimination of personnel nave been charged against 
the earnings of the taird quarter. 

All divisions of the business have operated at a profit during tne past 
two months except The Merchandise Mart and its income is showing a 
steady improvement. 


Refunds $14,850,000 5s—Places $10,000,000 4s— 


Company recently completed arrangements for refunding the $14,850,000 
of 5% first mortgage bonds held by the Metropoiitan Life Insurance Co. 
the payment of $4,850,000 in cash and the issuance to tiie saine company 
of $10, ,000 of 15-year 4% bonds. ‘Thisrefunding wili result in a decrease 
of approai: .ately $350,000 in interest charges in 1937 as co: _pared with 1936. 
Company is now giving consideration to the reorganization of the remainder 
of its financial structure.—V. 143, p. 1719. 


(M. H.) Fishman Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
EEE bind etcctenasece $184,107 $165,027 $154,799 $101,306 
ts. Kcapenedone 212,166 192,684 161,20 123,86 

a Scan ain aati 212,259 214,193 226 586 126,196 
Atl acti ts cei manttitiind 282,947 265,007 229,742 197 556 

ESSER DRE 337 261 286 932 298 .662 228.879 
Dt: tp ihbhereeencsene 352,253 315,021 323 390 239.800 
|» REN SS i en ai .¥i7 iMy 5 ae sro 
NE i ten atth ip techentetiiin 340.479 317.212 294 952 247 .639 
DERE? oc cwcacctece 323,779 281,772 294 226 278,313 
EE SS 387 ,381 339,137 347 ,893 16 


—V 143, p. 2498. 
Fisk Rubber Corp.—Preferred Dividends— 


The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cum. preferred stock, par $100, payable Dec. 1 
to holders of record Nov. 16. This payment represents the dividends 
ordinarily due in October and July of this year.—V. 143, p. 2837. 


Flanagan-Nay Brewing Corp.—Bankru ptcy— 

The corporation, which was discharged from reorganization proceedings 
after meeting its obligations last April, filed a plea in bankruptcy, Oct. 29 in 
Federal Court at New York. It reported liabilities of $1,151,734 and assets 
of $1,062,806. 

The corporation's attorney, Louis Karasik, obtained an order, however, 
staying forma! adjudication until the Court has considered an offer for 
composition under Section 12-A of the mourn ty ted Act, Federal Judge 
Mandelbaum, who granted the order, directed Referee Harold P. Coffin 
to hold hearings on the proposal.—V. 139, p. 3965. 


Flintkote Co. (& Subs.)—Farnings— 
Period End. Oct. 10— a one Wks.—1935 1936—40 Weeks—1935 




















| Eee $3,953,946 $3,222,010 $10,720,728 $8,624,067 
Ceeens tas tae 612,293 563 ,04 1,190,328 1,161,049 
= eeeeerareery MRCOG 8 «ccces 38 cauccue 5,755 103,319 

Total profit......... $612,293 $563,046 $1,196,583 $1,264,368 
Other charges (net) ---- 29,509 12,331 47 ,036 Crs,215 
Federal, State & foreign 

li ati ele cai 109,302 81,160 204,666 178,095 

PE. nrtcmatewe $473,482 $469,555 $944,881 $1,094,488 
Earns. per sh. on 668,046 

shs. cou. stk. (no par) $0.71 $0.70 $1.41 $1.64 

x Received in settlement of patent infringements and other claims.— 
V. 143, p. 1719. 

Florida Power Corp. (& Subs.)—Zarnings— 

12 Months Ended Sept. 30— 1936 1935 
Operating revenue—electric....................- $2,742,645 $2,554,893 
hos, ns dant ten enig ian eiee 1,038,818 895, 
GA EE LSE SE, SAE yA gn 192,265 128,475 
Prov. for retirements, renewals & replacements of 

iii ARIE Re ETI: TEL A ATS TI 209 ,639 254,772 
ES PRE RIT DLE A Se 23.712 53.209 
SE a ES ea gE ae 225.036 197,788 

EE RIO A RO $1,053,113 $1,024,896 
ae 48,175 81,273 

TEER ISS SAI OT EN $1,101,289 $1,106,170 
NE EEE ae ae 608, 608.600 
Interest on unfunded debt. ........-ecececececce 52.475 39,319 
Amort. of debt discount & expense__._..__.-...- 47 .964 7.96 
Interest charged to construction._....... -....- Cr3 52 Cr1,315 
Miscellaneous deductions from income... ....- 263 3,031 

IE ae Ra aT a $392,338 $408,570 
Dividends on preferred stock................-.- 222,124 222,124 

eS NT $170,213 $186,445 


Noie—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the current year. 


Asks FPC to Change Proposed—Bond Issue— 


The corporation has asked the Federal Power Commission to modify its 
recent order authorizing the company to issue $12,000,000 Ist mtge. 4% % 
bonds, due 1976, and allow it to issue instead $1,000,000 Ist mtge. 4% 
bonds, due 1966, and $2.50 ,000 5% sinking fund debentures, due 1946. 

The company proposes to use the proceeds from the sale of the securities: 

a) to retire its $11,000,000 present outstanding bonds, series A and B; 

) to pay off and retire $60,000 bonds of the City of Apalachicola, Fla., and 
(c) to reimburse the treasury for expenditures heretofore made for addi- 
tions to its property. 

— hearing will be held on the proposal Monday, Nov. 16.—V. 143, 
Dp. . 


Fort Worth & Rio Grande Ry.—Larnings— 


Seplember— 1936 1935 1934 1933 
Gross from railway - --- $35,560 $39,387 $45,151 $35 .956 
Net from railway... ef7.816 defil2,315 def6,181 def13,991 
Net after rents_______ def16,670 def20,365 defl6,152 def23,731 

From Jan. 1— 

Gross from railway----- 346.574 320,709 335,588 300,574 
Net from railway... _-- def95,.138 def125,788 defl20,751 def224,469 


Net after rents_______~ def195,545 
—V. 144, p. 2208. 


Gar Wood Industries, Inc.—Listing— 
The New York Stock Exchange has authorized the listing of 800,00 
shares of common stock (par $3) .—V. 143, p. 1399. 


def204,299 def204,233 def318,281 


Financial 
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Franklin Rayon Corp.—JListing— 

The New York Curb Exchange has approved the listing of 163,367 out- 
standing shares of common stock, $1 par, and will list 90,120 additional] 
shares of common stock, $1 par, upon notice of issuance.—V. 142, p. 417 


Gemmer Manufacturing Co.—Accumulated Divide vd— 

The directors have declared a dividend of $4 per share on account of 
accumulations on the $4 cumul. partic. pref. class A stock, payable Nov. 16 
to bolders of record Nov. ¥. 

et. oe the above payment will amount to $11.75 per share. 
a Ff oO, Pp. y 7 . 


General American Tank Car Corp.—Cifs. Called— 

A total of $2,430,000 equipment trust certificates, series 20, have been 
called for redemption on Dec. 1 at 101% and accrued dividend. Payment 
will be wit % the Fidelity-Philadelphia Trust Co., Philadelphia, Pa.— 
V. 142, p. 4179. 


General Finance Corp.— Added to List— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 854,050 shares of common stock, $1 par. 

Capitalization, as of Sept. 30, 1936 consisted of $749,000 10-year 5% 
convertible debentures due 1946; 65,805 shares ($10 par) 6% cumulative 
preferred stock and 666,800 shares ($1 par) common st : 

Earnings taken from the company’s books for the 10 months ended 
Sept. 30, 1936 were $345,902 equal to 47 cents a share on the common 
stock. Dividends paid and declared on the common stock so far this year 
amount to 25 cents a share, a 10-cent payment having been authorized for 
Dec. 15, 1936.—V. 142, p. 1983. 


General Foods Corp.— Pension Plan— 

The company has notified its employees that it will retain its own retire- 
ment plan for workers, pending a decision by the U. 8S. Supreme Court on 
the constitutionality of the Social Security Act. Its retirement plao has 
been in effect two years. 

Clarence Francis, President of the company, said that at one time the 
company had considered the advisability of continuing contributious by 
employees and the company for pensions at the present rate aad of diverting 
oot? of the proceeds to tne government in accordance with tae terms of 
the law. 

‘‘However, within recent weeks,’’ Mr. Francis said, ‘‘many impartial 
students of the whole problem nave become convinced tuat tue consti- 
tutionality of the Federal legisiation is open to serious questioa. 

“In addition to tuat, tnere are reasonable grounds to believe that the 
administrative task of regiscering 26,000,000 employees between Nov. 15 
and Jan. 1 is impossible of execucion, and there have been colsequenat sug- 
gestious that tne effeciive dave of the law may be postponed.” 

Mr. Francis said wnat if tae social Security Act were declared uncon- 
stitutional, tue company would preserve its private pension plan and 
would file claims with tne Federal government for a return of payments 
that nave been made. 

“If and wuen tue validity of the law is upheld,’’ Mr. Francis said, “‘then 
your management will recousider the whole problem and endeavor to work 
out a plan wuerebdy ade ,uate retirement provision will be made wituout an 
— over present cost to botm company and the employee.’’—V. 143, 
DP. 2338. 


General Gas & Electric Corp.— New Stock A uthorized— 


Initial Lrvidend— 


At the special meeting of the stockholders held on Oct. 27, 1936, the 
creation of 35 prior pref. stock was authorized. Accordingly, the corpora- 
tion is now in a position to carry out the terms of its proposed plan as 
announced in its letter of Oct. 1, 1936 (See V. 143, p. 22638), addressed to 
the stockholders. 

i‘he public holders of the cumul. pref. stocks are offered the $5 prior 
pref. stock on tiie vasis set forth in said letter, so that each such holder of 
cuinul, pref. stock, desiring to take advantage of the plan and exchange 
offer, will be entitled to receive: 

One share of 35 prior pref. stock in exchange for one share of $6 cumul, 
pref. stock. 

One and one-tenth shares of $5 prior pref. stock in exchange for one 
share of $7 cumul. pref. stock; and one and one-fifth shares of $5 prior pref. 
stock in exchange for one suare of $8 cumul. pref. stock. 

An initial quarterly uividend at the rate of $1.25 per share for the quarter 
ending Wec. 15, 1v36 has been declared payable in cash to the holders of the 
$5 prior pref. stock of record at tne close of business Vec. 7, 1136. 

The above offer of exciuange will be available to and including wec. 31, 
1936, unless such time is extended by the corporation. Public nolders of 
the cumul. pref. stocks who wish to take advantage of the offer siould im- 
mediately forward tneir certificates properly endorsed for transfer to 
Transfer & Coupon Paying Agency, 61 Broadway (Room 2425), New York, 
N. Y.—V. 143, p. 2208. 


General Motors Corp.— New Oldsmobile Prices— 

Reduced prices on all enclosed models in the 1937 Oldsmobile eight- 
cylinder line and reductions on the four-door sedan and tne four-door 
touring sedan in the six-cyiinder line were announced on Nov. 3. ‘The 
six-cylinder prices were listed as follows: Business coupe, $685; club coupe, 
$74U; two-door sedan, $74U; two-door touring sedan, $/65; four-door sedan, 
$7¥U; four-door touring sedan, $815; convertible coupe, $535. 

The new prices in the eignt-cylinder line are: Business coupe, $785; 
club coupe, $540; two-door sedao, $840; two-door touriug sedan, $365; 
four-door sedan, $890; four-door touring sedan, $915; convertibie coupe, 
$935.—V. 143, DP. 2838. 


General Outdoor Advertising Co.— Accumulated Div.— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Nov. 25 to holders of record Nov. 14. A similar payment will be made on 
Nov. 15 and $3 was also paid on Oct. 15, last, this latter being tue first 
dividend paid since May 15, 1933 when a regular quarterly dividend of 
$1.50 per share was distributed.—V. 143, Dp. 2839. 


General Telephone Corp. (& Subs.)—Earnings— 

















Period End. Sepi.30— 1936—9 Mos.—1935 12 Mos.—’36 
Total operating revenues__......-_-- $8,849,178 $8,231,316 $11,680,074 
i idinendepunibeaninnmaisn 1,553,265 1,404,238 2,048,874 
Depreciation... ................... 1,542,008 1,443,018 2,042,605 
Other operating expenses _...-...-- 2,380,670 x2,425,771 3,177,%85 
State, local & misc. taxes_____.- ._-__ 34,958 571,359 959,021 
Federalincome tax... _.--.-..------ 172,755 41,141 179,872 

Net operatingincome____....---- $2,465,522 $2,345,789 $3,271,717 
Other income—net . . . ~ - ------- 23.396 22,420 28,718 

TTI TE ETI Te ae $2,488,918 $2,368,209 $3,300,435 
Interest on funded debt... ---- 1,025,741 1,159,792 1,335,571 
Other interest... _ OTE TEER a Be ae ,131 70 11,825 
Amort. of debt discount & expense_.- 66,405 63 ,016 91,745 
Int. during construction. ....-.----- Cr16,243 Cr? ,177 Cr19,732 
Declared pref. stock div. of sub. cos. 321,197 317,097 426,898 
Undeclared pref. stock div. of sub. cos 39,014 72,010 63 ,018 
Minority interest in current earnings - 32,005 29 ,430 45,145 
ee eae 9,979 10,995 18,618 

SELLE OE rn MN $1,005,689 $714,293 $1,277,347 
General Tel. Corp. pref. dividends. ~ ~ 165,404 y55,135 220,539 

EEE LD ELIE $840,285 $659,158 $1,056,808 


x Includes $166,788 expense of holding companies of which $134,212 is 
expense of estate of Associated Telephone Utilities Co., debtor, for period 
Jan. 1 to July 17,1935. A substantial portion of this amount is of an extra- 
ordinary nature incidental to the reorganization and compares with $74,460 
expenses of General Telephone Corp. for the nine months ended Sept. 30, 
1936. y Amount not comparable with 1936 inasmuch as preferred stock 
dividend liability dates only from July 1, 1935.—V. 143, p. 2368. 


(B. F.) Goodrich Co.—Offering Post poned— 

The company in an amendment filed with the Securities and Exchange 
Commission states that the date of proposed public offering of its $25,- 
000,000 4%% first mortgage bonds, series A, of 1960 has been delayed to 
Nov. 19.—V. 143, p. 2051. 





143 Financial 


General Theatres Equipment Corp. (& Subs.)—/arns. 
Earnings for 3 Months Ended Sept. 30, 1936 


Volume 




















BE Es kno hain #82 0e 6eeees sere banenesonnnshbbmmmneeed $2,458,876 
Cost of sales, selling and general and administrative expenses... 2,124,573 

re SI. natin aes ememeianthinn aie memati $334,302 
Gn nc nana cs cbaaddbbdeiseceatonnibelesceusane 81,480 

TL STAT IR, er Ne RI, SP $415,782 
i, « . ss 4 an beidbebabeeanentmanskhoobabead saan 46,418 
I a a et OE eT 34,797 
Demeetrey mmteress im Met INCOURO.. . ... ccccccccccccceccescucsce 283 
Normal Federal income tax (estimated)..................---- 49,809 

Net income accruing to stocks of subs owned by General The- 

I i ee $284,473 

Other income of General Theatres Equipment Corp. (net)-..-.-- Dr28,705 

Net income of General Theatres Equipment Corp. and net 

income accruing to stocks of subs. owned by it.......---- $255,768 
Condensed Consolidated Balance Sheet Sept. 30 1936 

Assets— Liabilities— 
Cash in banks & on hand.... $3,151,554] Accts. payable, trade creds. $336,404 
Notes rec.—cust. (less res.). 1,097,575) Prov. for State & Fed. taxes. 241,282 
Accounts receivable... _.- 1,176,806 | Other accts. pay. & accr. exp- 142,367 
Interest receivable. -...-... 2,465| Res. for est. additional liabil- 
Inventories (less reserve).... 1,219,818] ities—reorganization- ----- 39,162 
DP sédencssnaedabud 5,315,719 | Obligation to receiver on acct. 
Ce, cchesacembuus 569,030 of partic. of non-assenting 
Cash realized upon exercise creditors in receivership 

of subs. warrants to be St. 20 a5. hdmianens 127,935 

applied in reduction of note Bee Ee ch noennecdabae 1,975,000 

Si vidukbsnnwoctiace 4,928 | Deferred credits to income. - 104,102 
Invest. in & amt. due from SRS a ae 61,164 

subs. (not consol.)......-.- 29,821 | Capital stock.............- 4,386,865 
Deferred chgs.—prepaid exp- Gar Pn « caccbesccaneesese 5,103,439 

Peenctcacenncsesuanaws SEee eee): ROBB ac nctéudcbducosetss $12,617,663 





—V. 143, p. 2839, 1558. 


Gould Coupler Co.— Modified Plan Consummated— 
’ The reorganization committee (Hunter 8S. Marston, Chairman) in a notice 
Oct. 31, stated: 

The modified plan, adopted Sept. 30, 1935, was consummated on Oct. 29, 
1936, pursuant to order of the U. 8. District Court for the Western District 
of New York, entered Oct. 23, 1936. Holders of outstanding securities 
of Gould Coupler Co. (other than common snares) and of Symington Co. 
or of certificates of deposit therefor may now obtain delivery of the new 
securities to which they are entitled by forwarding their securities and (or) 
certificates of deposit to Chase National Bank, New York, accompanied 
by an appropriate letter of transmittal. 

Holders of common shares of Gould Coupler Co. are notified that the 
subscription rigats to which they are entitled under the modified plan will 
expire on Nov. 28, and payment of the subscription price must be made on 
or prior to that date. 
bs Holders of outstanding securities of the companies are entitled to receive 
the new securities under the modified plan, whether or not they have 
assented to the modified plan. 

*. See also Symington-Gould Corp. below.—V. 143, p. 1080. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Liquidation Halted— 


In accordance with a ruling of the Supreme Court of British Columbia, 
liquidating proceedings of this company have been halted. Liquidators 
Nathan L. ter and A. 8. Baillie, have been discharged effective Oct. 31. 

Directors in meeting on Oct. 29 elected the following officers: N. L. 

Amster, President; A. 8. Baillie, Vice-President and General Manager; 
B. E. Perks, Secretary and Treasurer; L. V. Boyd, Assistant Treasurer; 
and H. J. Wardell, Assistant Secretary. 
k» The Allenby property, which in the estimation of stockholders would have 
to be sold at a loss in case of liquidation is estimated to contain reserves of 
between 9,000,000 and 10,000,000 tons of low-grade ore. It has not been 
operated since 1930.—V. 143, p. 2210. 


Grand Union Co. (& Subs.)—Larnings— 


Period Ended— 3 Months———— 9 Months 
Sept. 26,'36 Sept. 28,35 Sept. 26,'36 Sept. 28,'35 
Net profit after taxes, 











depreciation, &c__.-_. x$93 ,680 $62,331 x*«$211,482 $113,410 
Earned per share on 159,- 

550 shes. of cus. pref. 

cali ileal lated, $0.59 $0.39 $1.33 $0.71 


x Before Federal surtax on undistributed profits. 

Store sales for the quarter ended Sept. 26, 1936, amounted to $7,732,914 
compared with $7,144,636, an increase of 8.2% over the correspondong 
quarter of 1935.—V. 143, p. 2840. 


Granite City Steel Co.—Farnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1 





936—9 Mos.—1935 











ie Sn cunceanohwe $2,753,037 $2,095,034 $7,389,715 $5.746,369 
Cost of sales, sell., gen. 

and admin. expense_..; 2,692,057; 1,889,275 6,954,057 5,007,639 
Depreciation. ......... 90,000 270, 270,000 

Operating profit.  -- $60,980 $115,759 $165,658 $468,731 
Miscellaneous income. - 26,308 6,034 33,747 21,282 

Total profit......... $87 ,288 $121,792 $199,405 $490,012 
x Spec. charges, inc. Fed. 

| 4 ee 2 656 18,968 9,330 74,815 

pe $84 632 $102,824 $190,075 $415,197 
Shs. com. stk. (no par) -- 382,488 254,992 382,488 254,992 
Earnings per share... .-.- $0.22 $0.40 $0.49 $1.63 


x Provision for Federal tax on undistributed profits unnecessary.—V. 
143, Dp. 923. 


(W. T.) Grant Co.—Sales— 


Month of— 1935 1934 

DIT c.aannaceneee $5.753,.923 $5,578,375 $4,550,096 $4,492,044 
Dir aedsecetaneuent 6,475.34 6,953,195 6,774,303 136,563 
DEED inakmocaneneceunve 7 648,38 7,662.787 5,951,919 6,267,376 
igi ig FE ERAN 8.328.257 7,429,574 7,179.255 52.3836 
PENS onus +ecencemoensen 8,371.061 7,654,459 7,347,316 6,509,624 
a oink ha Rnacl on indy 6 ancien tedbenih 7.074 ,Y8s £41,423 5.745.416 5.771.013 
Ss ncanréieoanene 6.925.305 6.767.022 6,292,108 5,749.84 

See 2. acccesévece 7,442,616 6,726,456 6,570.467 6,433,236 
CT «sect neanenne 9,332,653 8,365,311 7,822,201 7,122,539 


—V. 143, p. 2370. 


Graton & Knight Co.—Recapitalization Plan Voted— 

At the special meeting of stockholders held Oct. 30, the general plan of 
recapitalization recommended by directors was unanimously approved by 
the shares represented at the meeting, which constituted more than 79% 
of the pref. and approximately 74% of the common shares outstanding. 
Also, a new bond issue of not exceeding $1,250,000 was authorized. 

The plan contemplates aieny each stockholder participating, $4.25 in 
cash and one share of new $1.80 prior Pe. callable at $36, in settlement of 
dividends amounting to $40.25 accrued on the present 7% preferred. 

At the suggestion of counsel, action on authorization of the new stock 
contemplated by the plan was deferred pending deposit of a sufficient 
percentage of the outstanding pref. stock with the Worcester County Trust 
ye, br = yam proposed settlement of dividends to be carried out.— 

° ’ p. . 


Greenwich Gas Systems, Inc.—/VFiles With SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering $1,000,000 of 4% first mortgage collateral 
bonds, due 1956, and 22,000 shares of $1.25 cumulative participating 
preferred stock. 


Chronicle 2999 

(H. L.) Green Co., Inc.—Sales— 

Month of— 1 1935 
ETERS GS TO Se Se AAS Rah Seton + $1,867 .874 $} 609.118 
)- ighadappupapeneanapatdne dsbipanbanueeisael oo sr] | 2°383°837 
Sag 77a cocoa oserenesenptrennuneeeneenani 2.514.305 2.157.556 
iis tces cntitimtiindn th telat tecikenenicdinte ines nah ahaa aendiieen ale 625.257 2.229.407 
ie ei earth een tent Ane take taah c cae t n n atiel en 4 "4S 2) S810 
i Er A 1g CNR ben iC Ne PORES vm EC 2.429.731 2.157.231 
DPE nnceceanosaneuee oeminaipednnaniniindiiainen .500,9 52,.08,.158 

i a i a i ln el ee ot a 3,027 ,656 2,475,845 


Gulf Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Sept. 30— ah .4oe” 8111 6 1936 





36—12 Mos.—1935 
Gross revenue___._.__.- $1 98 $111,013 $1,418,025 $1,217,875 
Oper. exp. and taxes___. 82,765 69,010 918,378 768,054 
Prov. for retirem't res__— 8, ; ; 9,250 
Int. & other fixed chgs-. 17.570 16,470 209.885 199.737 
Divs. on pref. stock... . 5,584 5,584 67.014 67.027 
Da ini tile nittiia eicsin dh $18,578 $14,448 $134,248 $123,806 


—V. 143, p. 2210. 


Gulf States Steel Co.— Preferred Stock Called— 

All of the outstanding ist pref. stock has been called for redemption on 
Jan. 2, 1937 at 110 and accrued dividends (on $129.27 share). yment 
will be made at the City Bank Farmers Trust Co., N. Y. City. 


Trustee, &c.— 
The City Bank Farmers Trust Co. has been appointed as trustee, registrar 
and paying agent for $7,000,000 Ist (closed) mtge. sinking fund 444 % bonds 
due Oct. 15, 1961.—V. 143, p. 2841. 


Gulf States Utilities Co.—Listing— 

The New York Stock Exchange has authorized the listing of $17,300,000 
lst mtge. & ref. bonds, series C 4%, due Oct. I, 1966 and $4,000,000 
10-year 44% % debentures due Oct. 1, 1946.—V. 143, p. 2680 


Halle Bros. Co.—Proposes Refunding $2,611,700 Bonds— 
New Issue to Be Placed Privately— 


A plan to take advantage of prevailing low money rates by refunding 
$2,611,700 of 6% mortgage bonds, in addition to refinancing the present 
issue of preferred stock, is being announced by the company in a letter sent 
to preferred stockholders. The consent of 75% of preferred stock is needed 
to consummate the plan. 

Tne company is negotiating arrangements whereby the company will 
borrow upon a new issue of mortgage bonds the principal amount of $2,- 
750,000. The new issue will have serial maturities of $275,000 each ranging 
from April 1, 1937, to April 1, 1946, and annual interest rates of from 
1%% to 4%%. The bonds maturing on and after April 1, 1941, are to be 
sold directly to an insurance company for investment and the company will 
issue to a banking institution four notes in the principal amount of $275,000 
each, maturing on April 1, 1937-41. The present outstanding bonds are 
callable at 103 and accrued interest and if the refunding is consummated 
there will be a large saving in interest payments, even with due considera- 
tion for the 3% premium necessary to call tne existing boads.—V. 143, p.112 


Harbison-Walker Refractories Co.—Fxzira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 1 to holders of record Nov. 16. An 
extra dividend of 1244 cents per share was paid on June 1 and March 2, 
last. The regular quarterly dividend was raised from 25 cents to 50 cents 
per share with the Sept. 1, last, payment.—V. 143, p. 2523. 


Hazel-Atlas Glass Co. (& Subs.)—Larnings— 


12 Months Ended— Sept. 26,36 Sept. 28,'35 
Net sales, royalties and other operating revenue. -$51,377 061 $23,810,169 




















Cost of goods sold, incl. mat'ls purch., nt. 
repairs, labor, royalties paid, taxes and ‘other 
operating CUERsc cn dvicccéadebtuuhtionaivctdae 24,521,975 17,599,918 
Provision for depreciation and depletion---~----~-- 723 ,058 9,3 
Selling, general and administrative expense- ----- 2,850,064 2,396,925 
Gross operating PFOtit...c<cccceccesacsccecene $3,181,961 $3,164,021 
Other INCOERS.. . < c ccececcccecsuwecsodcncsesecs 205,946 250,916 
Datel NSGGO.. « 0.09.0052000essseensenoenecene $3,387,908 $3,414,938 
Provision for doubtful accounts, contingencies, &c. ne) 
Loss OR PTORETty FOtNOE... occcccccwcsccececcses 74,075 168 426 
Miscellaneous charges- --.--------------------- 351,365 340,578 
Provision for Federal income taxes (estimated) - ~~ 477 367 388 ,044 
DEORE... canccantécnapessen= ween ewer ese nnnnee $2,426,430 $2,517,888 
Net profit from sale of securities.............-.- 527 ,623 51,546 
Net profit... ....-------------------------- $2,954,053 $2,569,434 
Surplus balance—beginning of year_-----.-.---- 7,629,217 7,200,024 
Misc. adjust. not applic. to current year—net- ~~~ 84,361 31, 
Total... . cncnccccccccccccececcceecesocescce $10,667,633 $9,801,262 
Cash dividends... .. - eccccccccccccccceccccccns x3,318,884 2,172,045 
Surplus balance at close of year_----.-.-.---.- $7,348,748 $7,629,217 
Shares outstanding (incl. 65 shares treasury stock) 434,474 434,474 
Earnings per share--.-..--.-------------------- $6.8 


we 0 $5.91 
x Includes extra dividend of $2.64 per share amounting to $1,146,840. 
The consolidated income account for the quarter ended Sept. 26, 1936, 
$6,694,120; depreciation, $158,896; gross manufacturing profit, $1,903,029; 
selling, general and administrative expenses, $699,544; gross operating 
profit, $1,203,485; other income, $30,561; total income, $1,234,046; pro- 
vision for doubtful accounts, $2,943; loss on property retired, $19,391; 
miscellaneous charges, $83,486; Federal income taxes, $212,861; net profit, 
$915,365; dividends, $543,011; surplus, $372,354.—V. 143, p. 924. 


Hercules Powder Co.—Ohbituary— 

James T. Skelly, Vice-President and a director of this company, died on 
Oct. 31.—V. 143, p. 2842. 

Hearn Department Stores, Inc.—Stocks Offered—The 
company entered the market Nov. 5 for its first public 
financing with the offering of a new issue of 40,000 shares of 
common stock through the First New Amsterdam Corp. 
The stock is priced at $15.50 per share. Net proceeds from 
the sale of this issue together with proceeds from 30,000 
shares of common stock which the company is offering for 
sale to its officers and employees are to be used as working 
capital, for the purchase of merchandise at peak seasons and 
in the ordinary course of business. After the financing, 
over 82% of the company’s outstanding common stock will 
continue to be held by the management and the employees. 

Concurrently, public offering of 45,000 shares of the com- 
pany’s 6% cumul. conv. pref. stock (par $50) is also being 
made by Robert Garrett & Sons and the First New Amster- 
dam Corp., priced at $52 per share. This offering does not 
constitute new financing for the company as the pref. shares 
are already outstanding in the hands of affiliated corpora- 
tions. 

The company has agreed to make application to list its 
pref. stock on the New York Stock Exchange or New York 











3000 


Curb Exchange and its common stock on the New York 


Curb Exchange. 
Registrar: on Bank Farmers Trust Co. 

hattan Co. 

ee iesinese Company acquired the business of James A. Hearn & Son, Inc., 

on July 28, 1932, which concern and its predecessors had been engaged in 

retail business using the name ‘‘Hearn’’ in one form or another in the City 

of New York for over 100 years. It operates a retail department store 

with many departments including wearing apparel for men, women and 

children, furniture and home furnishings, dry goods, toilet , stationery, 

jewelry, housewares, luggage and leather goods, toy and sporting goods, 

meats and groceries, wines and liquors and restaurants. It sells on a cash 

basis except that instalment contracts are accepted on sales of some of the 

larger items of home furnishings and some of the larger appliances using 
nd electric current. 

ee The store is located in the block bounded by 5th Ave., 14th St., 6th 

y. 


Ave. and 13th St., N. Y. Cit 
To Be Outstanding 


Capitalization— 
] ferred stock 

6% cumulative convertible preferred s 45. ie 45. nm 

x500,000 shs. 235,000 shs. 


($50 par value)... . .-..-....-..-------- 
Common stock ($5 par value)........---- 

x 135.000 shares are reserved for conversion of the 6% cumulative con- 
vertible preferred stock and 30,000 are reserved for options. 

6% Cumulative Convertible Preferred Stock—The preferred stock is con- 
vertible into common stock at the rate of three shares for each $50 par value 
of preferred stock on or before Oct. 1, 1937 and thereafter at the rate of 
2% shares of common stock for each $50 par value of preferred stock on 
a ee Dec. 31, 1941, with no conversion rights thereafter. Dividends 
at the rate of 6% per annum are cumulative from Nov. 1, 1936, payable 
Q-F. Preferred stock is redeemable by the company on any dividend 
date at 110 plus divs. Preferred in liquidation against the common stock, 


the extent of its par value plus divs. 
“° inieo-—tinies. inclusive of leased departments’ sales, for the periods in- 


dicated below were as follows: 
12 Months Ended Jan. 31 ll Mos.End. 
1934 1935 l July 31 '36 
SPS eo e $9,559,153 $15,223 847 whl eae Se 
i for th riods indica ow were : 
a ee — Vaale meeded Jan. 31— 6 Mos. End. 11 Mos.End. 


Transfer Agent: Bank of the 


Authorized 











387g gaunai7 -  “gss.es8 - $612'549 

ae ee $148,7 : ; ; 
tag = Fed. inc. taxes 3,834 50,000 8,059 58,059 
Net profit... ..<<««<«<«- $144,943 $355,417 $47,595 «$554,482 


x This includes $106,327 non-recurring profit on the sale of a wer 
plant. The provision for Federal taxes has been reduced by a loss during 
the seven months preceding this period and if such loss had not been available 
to reduce the tax on this income the provision for Federal income tax for 
the period from Sept. 1, 1935 to July 31, 1936, would have been approxi- 
— $86,000 and the corresponding net profit for this period would have 
n $526,541. 
pe names of the several principal underwriters, and the 
several amounts underwritten by them, respectively, are as follows; 
Pref. Stock Common Stock 


Robert Garrett & Sons, Baltimore. -_-......---.-- .  e + Bin 
First New Amsterdam Corp., New York.------- x11,250 shs. y20,.000 shs. 
Badicott Corp., Newark... .ccccccccccccncccccca coccese 250.000 shs. 


x The preferred shares are being purchased from Gramercy Corp. and 
not from the company. Gramercy Corp. has also agreed to sell or cause 
to be sold to each of these underwriters, at any time prior to Dec. 31, 1936, 
at their several options, 11,250 additional shares of preferred s . making 
a total of 22,500 additional shares under option. y In addition the com- 
pany has agreed to deliver to First New Amsterdam Corp. assignable option 

eements, granting First New Amsterdam Corp. the option, exercisable 
within two years, to purchase up to 30,000 additional shares of common 
stock. z Company proposes to offer 30,000 of these shares to officers and 
employees, and Endicott Corp. has agreed to purchase from the company 
all of such 30,000 shares not purchased by the officers and employees pur- 
suant to the offering. These shares are being underwritten by Endicott 
Corp. and Endicott Corp. proposes to loan to, or procure loans for officers 
and employees of the company, at interest to enable them to purchase 
the stock, secured by the stock as collateral. The stock, if any, acquired 
by Endicott Corp. will be offered to officers and employees at $10 a share, 
either for cash or on instalment, interest-bearing Payments. Endicott 
Corp. also has agreed to purchase an additional 20,000 shares of common 
stock from the company. 


Balance Sheet as at July 31, 1936 








Assets— Liabilities— 
I $79,595} Accts. payable (trade) _-..-.-- $309,339 
Demand deposits........-- 520,197} Due to lessees (leased depts.) 5,830 
Sundry accts. receivable. —--- 78,414! Due to customers for refunds, 
BE Hs «kcuseonccoe 8.387) Gee. Gh.ncccumunasece 5,675 
RT RS EID 2,449,556} Accruals &c., current liab.-.-. 120,674 
Other current assets. ...-..-.- 23,087 | Due to Chanlan Corp.-..--.-- 72,784 
Inv. in pref. stk. of Hamilton Reserve for service work---- 27,261 
Commercial Corp.....--- 50,000 | Reserve for losses under con- 
Fixed asset (net).........-.- 561,414]  tractual obligations....--- 7,512 
Deferred charges.........-- 147,228 | Deferred income. .-..-.--.-- 621 
Miscellaneous assets... .-- 13,698 , $6 cum. class A pref. stock... 1,400,000 
$6 cum. class B pref. stock. 600 ,000 
COREE... catneadese ,000 
GATE IEEALLEE Seet 1,411,650 
nin tittiereaind: hein itinds ane $3,966 ,346 NE . :. . ciate mtaenihiliin $3,966,346 





—V. 143, Dp. 2681. 


Hershey Chocolate Corp. (& Subs.)—EHarnings— 


Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gross profit on sales_._.. $2,539,965 $3,124,264 $7.729,01 $8,323 ,070 
Shipping expenses __--- 630,048 629.510 1.722,90 1,642,143 


“IO 














Sell., & gen. adm. exp.. 681.353 637.519 2.379.154 1.923.648 
Operating profit... _- $1,228,564 $1,857,234 $3,626.957 $4,757,277 
Other income.__.____-- 90 ,367 97 .670 248,209 280,216 
Gross income. _______ $1,318,931 $1,954.905 $3,875,165 $5,037,494 
Cash discount, &c_____- 165,139 245,624 504,448 537,751 
Federal taxes__.______. x173,068 235,639 x509,174 603 ,976 
Net income_____.___ $980,723 $1,473,642 $2,861,543 $3,895,769 
Conv. pref. divs______- 253 ,844 253 ,844 761,5 761 O32 
Common dividends. .--- 526,311 526,312 1,578,934 1,578,934 
ES $200,568 $693 ,487 $521,077 $1,555,303 
Shares com. stock out- 
standing (no par)___- 701,749 701,749 701,749 701,749 
Earnings per share__._- $1.03 $1.74 $2.63 $4.11 


x No deduction was made for Federal surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 





1936 1935 1936 1935 

Assets— ~ $ Liabilities— $ $ 
Land, bidg., &c...21,588,705 20,219,588) a Preferred stock. 271,351 271,351 
CP: diditindnoces 1,589,088 1,721,832|b Cummon stock. 728,649 728 ,649 
Hershey Chocolate wena & loans pay. 4,690,000 e1,700,000 

Corp.convy. pref, ccts. & wages 

ode © ee 1,287,635 1,287,635 op DACRE. one ot 217,313 1,053,164 
dCom, stock in es. for Fed. inc, 

treasury ....-.. 1,230,675 1,230,675 and State taxes. 1,323,359 1,186,183 
Accts. receivable... 2,790,123 2,364,538; Accrued dividends 780,156 780,156 
Mase. inventories. 9,357,781 7,899,299| Deprec. reserve...10,217,585 10,899,962 
Surp. invest, pre- Surplus at organiz. 3,297,212 2,820,830 

paid exps., &c . 408,583 340,724! Earned surplus. ..16,726,965 15,623,996 








Total....-.--- 38.252.590 35.064,291' Total.......-- 38.252.590 35,064,291 

a Represented by 271.351 no par shares. b Represented by 728,649 
no par shares. c Represented by 17,507 shares at cost. d Represented 
by 36,900 shares at cost. e Notes payable only.—V. 143, p. 758. 


Financial 








Chronicle Nov. 7, 1936 
Hickok Oil Corp. (& Subs.)—/Harnings— 




















Years Ended June 30— 1936 1935 1934 1933 
DD GOED am atin eh eveod 13.941,627 $10,.752.583 $11,131,862 $6,843,233 
Material cost of sales... 10.813,668 7.941 ,09 8,041,437 4,799.618 
Operating expenses .... 1,684,479 1,701,381 1,656.561 996 ,503 

Operating profit..... $1.443,480 $1,110,106 $1,433,864 $1,047,112 
Other income......... 299.057 135,849 133 ,407 150.573 

Total income........ $1,742,537 $1,245,955 $1,567.270 $1,197,685 
Other expenses._...... 58 208,61 » 360,351 
Fed. inc. tax & contin... 256,779 169,730 203.420 124,000 

i on amemed $1,297,168 $867,611 $1,114,457 $713,334 
Minority int. in profits 

I ode. ee Dri39 Cr210 Cr1,508 
Proportionate share of 

net profit of controlled 

Gon ccenseune 315,676 70,635 49,979 220.870 

Combined earnings .. $1,612,845 $938,107 $1,164,645 $935,712 
Dividends on pref stock. 72.706 115,150 115,150 Amounts 
Dividends on com. stock 199,999 105,332 198,805 Unavailable 

Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cie écneseoacesse 940,040 435,964| Notes payable.... -....-. 2,100 
Notes & accounts Accounts payable. 441,650 502,388 
receivable ..... 1,135,839 855,346 | State gas & corp. ‘ 
Inventories... ... 1,275 571,928 taxes payable... 275,067 229,916 
Due fr. controlled Divs. payable... . 17,482 28,787 
companies... .. 985,995 1,166,039| Unredeemed coups 58 ,872 27,286 
Inv. in controlled Federal taxes... 370,836 259,581 
companies... .. 1,649,794 1,517,010] Accr. taxes & int. - 100,820 67,155 
Other assets _...-.. 118,770 131,326} Accrued payroll. . 15,573 76,834 
x Bldgs., mach'y Notes pay. to bank 
and equip.,&c.. 4,625,788 4,880,371 (non-curr,) .... 1,500,000 -..... 
Goodwill, trade Mtge. &landcontr 245,190 258,945 

names, &c..... 822,922 964,627 | Debs. outstanding, -....-.. 1,022,100 

Prepaid expenses, Res. forconting... 179,966 156,465 
Gb senecabsone 115,572 101,647 | Conditional liabil.. 284,002 425,706 
Int. of min, stkhol, 13,238 22,830 
Preferred stock... 999,000 1,645,000 
Com, cl. Astock.. 2,000,000 000 ,000 
Com. cl. B stock... ,000 200 ,000 
Earned surplus... 4,158,441 3,073,326 
Paid-in surplus. . . 185,856 195,673 
Appreciationsurp. -..... 430,163 
0 11,045,997 10,624,260 , _ ee 11,045,997 10,624,260 





x After depreciation, Caeticn and amortization of $2,285,005 in 1936 
and $2,950,954 in 1935.—V. 143, p. 1881. 


Hilton-Davis Chemical Co.—Preferred and Common 
Stock Offering—Financing for the company is being carried 
out with an initial offering of 14,000 shares of $1.50 conv. 
pref. stock at $25 per share and accrued dividend, and 10,000 
shares of common stock at $10.25 per share by Distributors 
Group, Ince. 


Each convertible preferred share may be converted until Dec. 31, 1938 
into 14 shares of common stock; thereafter through 1939 into one share of 
common stock; and thereafter gn 1941 into % share of common stock. 
Conversion privileges expire after 1941. 

Net proceeds of the present ne after expenses, as well as proceeds 
from a contemplated offering of additional shares expected to made 
later, will be used for working capital, expansion and other corporate 


pur : 

U pon the completion of this first step in its financing program, the com- 
pany will have outstanding 14,000 shares of $14% convertible preferred 
toon | ($5 par) and 103,504 shares of common stock ($1 par). The second 
step, expected to be taken in the latter part of 1937, comprises the sale of 
an additional 14,000 shares of preferred and 10,000 shares of common. 
An additional 14,000 shares of common stock may be outstanding if the 
company assumes, and the underwriter exercises, an option from A. B. 
pas, Fea of the company, for 14,000 shares of common stock which 

e holds. 

The company was recently incorporated in Delaware, acquiring the 
business of the Hilton-Davis Co. which was originally established in Ohio 
in 1922. The company manufactures a variety of industriil chemicals as 
well as dye-stuffs, pigments, printing inks, varnishes and colors used in the 
printi trade and other industries. 

Net income of the original com y, after Federal income and excess 
profits taxes, were reported at $107,550 for 1935 and $78,325 for the first 
six months of 1936.—V. 143, p. 2372. 


Holland Furnace Co.—7o Pay $1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Nov. 27 to holders of r.cord Nov. 18. This 
will be the first dividend paid on the commons 3 nce July 1, 1932 whena 
quarterly dividend of 25 cents per share was distributed. 

With reference to future dividend policy, P. T. Cneff, Vice-President, 
said: ‘*With continued improvement in our business and the Federal surtax 
on undistributed earnings to consider, it is probable an extra dividend will 
be paid on the common stock in December. In fact, the directors intend to 
continue to pay dividends consistent with our increa iu. earnings, the best 
since 1930.""—V. 143, p. 1080. 


(A.) Hollander & Son, 


Capital Stock— 

be New York Stock Exchange has authorized the listing of 26,575 
additional shares of capital stock (par $5). on official notice of issuance 
upon payment in full, making the total number of shares applied for 226,575. 

On Oct. 30, 1936 the stockholders increased the capital stock from 
200,000 shares (par $5) to 300,000 shares (par $5). 

The directors on Oct. 30 authorized the issuance of 26,575 additional 
shares of such stock. 

Providing the registration statement becomes effective as expected the 
company proposes to offer not later than Nov. 25, 26,575 shares of capital 
stock, and to give each holder of its capital stock of record Dec. 8, the right 
to subscribe, at $18 per share, on a pro rata basis of one share of such capital 
stock for each seven shares of capital stock held. Subscription must be made 
in New York City funds, to the order of Guaranty Trust Co., Agent, New 
York, in full on or before Dec 28, (except in case registration statement 
does not become effective on or about the date above indicated). 

The underwriters will take up and pay for such unsubscribed for stock 
within two days after the expiration of the stockholders’ right to subscribe. 

Proceeds from the sale of the additional 26,575 shares will be used for 
general purposes. Of the purchase price ($18 aed share) $5 per share will be 
credited to the ‘‘capital stock account’’ and the remaining $13 per share to 
**paid-in surplus.’’ 


Stock Increase Voted—$3 Extraordinary Dividend—Rights 

The stockholders held a special meeting on Oct. 30 and approved the 
resolution adopted by the board of directors on Oct. 6, 1936, amending the 
certificate of incorporation to increase the authorized capiial stock from 
200,000 shares to 300,000 shares of $5 par value per share. 

Immediately thereafter the directors met and declared an extraordinary 
cash dividend on the capital stock of $3 per share payable on Dec. 15, 1936 
to holders of record Nov. 30, 1936. 

The directors further resolved that subject to the becoming effective of 
a registration statement as required by the Securities Act of 1933, as 
amended, the company will offer for sale to stockholders 26,575 shares of 
its authorized but unissued ree stock at $18 per share, on the basis of one 
share for each seven shares of stock now held by them. Warrants will be 
issued to stockholders of record at the close of business Dec. 8, 1936 evidenc- 
ing their right to subscribe to the new stock, which warrants must be 
exercised on or before Dec. 28, 1936. The entire issue has been under- 
written by the directors of the company without charge to the company for 
the underwriting. 

Michael Hollander, President of the company, made the following 
statement at the stockholders’ meeting: 


Inc.—Listing of Additional 
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“I believe that our stockholders should be informed of the purpose that 
actuated the directors in recommending the increase in the authorized 
capitalization of our company and which you are asked to approve. 

‘Our company, as you know, is the largest company of its kind in the 
world, and over its period of existence of 40 years, it has enjoyed a sub- 
stantial profit earning in each of the years excepting 1932, which year was 
an unusual one and in the depths of the depression, when an operating loss 
was sustained. 

“This current year has been a very profitable year for your company and 
indications are that by the end of the year the company will have earned a 
substantial net profit. 

Dividend Policy 


“The oomaane was among the first to show improvement during the late 
depression with the result that dividends on the common stock were resumed 
on Feb. 15, 1934, when a dividend of 124% cents was paid, which rate has 
since been continued quarterly. In as ry: of the continuing im- 
ogre in business, an extra dividend of 12% cents was paid on Aug. 15, 

936, and further extra dividend was declared payable on Nov. 16, 1936, 
next, to holders of record on Oct. 30, 1936, in addition to the regular divi- 
dend of 12% cents per share to be paid on Nov. 16, 1936. 

“‘Under the provisions of the Federal Revenue Act of 1936, the Govern- 
ment imposes heavy taxes on ‘undistributed net income,’ which has led 
your directors to the conclusion that the company ought to distribute, before 
the end of this year, in the form of an extraordinary cash dividend, a sub- 
stantial portion of its net profits earned this year. 


Files with SEC for 41,050 Shares of Stock— 

The company has filed a registration statement with Securities and 
Exchange Commission covering 41,050 shares of capital stock (par $5). 
Of the tota: issue, 26,575 shares which have been aucnorized and not yet 
issued wili be offered to stockholders of record Dec. 8, through warrants 
at $18 a share. Expiration date of warrants is Dec. 28. The remaining 
14,475 shares represent stock held in the company's treasury. 

Underwriters will be officers and directors of the company who have 
agreed to take proportionate amounts not subscribed for. 

Proceeds will be placed in the general cash funds of the company and will 

used for its general purposes. 

Consolidated statement of profit and loss for the nine months ended 
Sept. 30 snows a net income of $576,168 after all charges, but before Federal 
income taxes. No mention is made of provisions for Federal undistributed 
earnings tax. 

Consolidated Balance Sheet 











A sselts— June 30 36 Dec.31, 35 Liabtlities— June30'36 Dec. 31,'35 

Cash on hand & in Fed .inc.taxes pay. $13,079 $26,159 
a $697,762 $161,593! Notes payable.... 2,000,000 -...... 

Notes receivable. 942,184 230,179] Accts. payable... 124,695  # -.---.- 
Accts. receivable... 1,915,043 706,863 | Res. for contings~. 94,500 94,500 
Loans rec.(empl.). 5,019 3.033 Res. for royalties. 5,416 2,916 
Inventories... ... 84,509 90.554 | Res. for 1936 Fed. 
Inv. & advances... 399,316 358 .620 income taxes... 100,000 } 3 .....-.- 
Invested assets... 65,520 65,520 | Com. stk. (par $5) 1,000,000 1,000,000 
Treas. stk.(13,475 Capital surplus... 500,000 500,000 

Pit oehwobtdne ' 80,850 | Earned surplus... 2,208,333 1,914,730 
Fixed assets (net). 1,394,595 1,380,503 
Dé oe ciew oe . 587 
Goodwill, tr. mks., | 

Eeiavekidheachia 460,000 460,000 

Bese cocesta $6,046,025 $3,538,306 Web edecacoed $6,046,025 $3,538,306 
—_—vV. 143, Pp. 2523. 


(Henry) Holt & Co., Inc.—Class A Dividend— 

rhe directors have declared a dividend of 30 cents per share on account 
of accumulations on the $1.80 cum. partic. class A stock, no par value, 
payable Vec. 1 to holders of record Nov. 10. Dividends of 10 cents share 
were paid on Sept. 1, June 1 and March 2, last, and on Dec. 2, 1935, this 
latter being the first payment made on the issue since June 1, 1933, when 
15 cents was paid. 224 cents per share were distributed each three months 
from June 1, 1932, to March 1, 1933, incl. Prior to then lar quarterly 
dividends of 45 cents per share were disbursed.—V. 143, p. 924. 


Homestake Mining Co.—$2 Fzira Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 share on the capital stock, par 
$100, botn payable Nov. 25 to holders of record Nov. 20. Similar distribu- 
tions were made in each of the 28 preceding months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25, 1934, to and including June 25, 1934. In addition, 
a special extra of $20 per share was paid on Dec. 5 last.—V. 143, p. 2372. 


Household Finance Corp.—Special Dividends— 

The directors have declared a special dividend of $1.15 per share on the 
class A and & common stocks, and a special dividend of $1.35 per share on 
the preference stock, all payable Nov. 19 to holders of record Nov. 14. 
They also deciared the regular quarterly dividends of 75 cents on the com- 
mon stocks and 87% cents per share on the preference stock. These latter 
will be paid on Jan. 15 to holders of record Dec. 31. 

Special dividends of $1.05 per share were paid on the common stocks and 
a special dividend of $1.22 g per share was paid on the preference stock on 
Dec. 5, 1935.—V. 143, p. 2842. 


Hudson Motor Car Co.—New Hudson-Terraplane Prices 


Substantially Unchanged— 

Prices of 1937 Hudsons and Terraplanes will not be greatly changed 
from 1936 levels, notwithstand a great number of improvements in 
both lines of cars, according to A. E. Barit, President of the comeny 

In announcing the prices of the new Hudsons and Terraplanes, Mr. Barit 
calls attention to the fact that complete model changes have been made 
in both cars. ‘These result in six inches wider bodies, with considerable 
improvement of exterior lines, a new type of automatic gear shifting, much 
more luxurious interiors, and more powerful motors. he plant and tool 
expenditure involved in making these improvements totaled alone more than 
two and a half million dollars. Notwithstanding this, the base price of the 
1937 Hudson line will be lower than in 1936, and that of the Terraplane 
line will remain unchanged from 1936. 

List prices on the new Hudson cars begin at $695, as compared with $710 
last year. ‘Terraplane list prices for 1937 begin at $595, which is the same 
as last year's figure.—V. 143, p. 2843. 


Hussmann-Ligonier Co.—Pref. Stock Offered—Stifel, Nico- 
laus & Co., Inc., and Francis Bro. & Co. on Oct. 21 offered 
at $50 per share and div. 11,760 shares of preferred stock, 
series of 1936 (544% cumulative). 

Although the prospectus states that the offering of preferred stock series 
of 1936 will be of 11,760 shares, plus such additional shares, not to exceed 
11,820, as may be necessary to provide funds to redeem at $11 per share, 
such of the outstanding convertible preferred stock (no par) as is not con- 
verted into common stock prior to 15 days before the date fixed for redemp- 
tion of such convertible preferred stock, the bankers in their advertisement 
state that only 11,958 shares of the new preferred are to be issued and out- 
sanding by reason of the conversion of old preferred stock into the common 
stock. 

Purpose—It is proposed that 11,760 shares will be issued, plus such ad- 
ditional shares, not exceeding 11,820, as may be required to provide funds 
to redeem at $11 per share such of the convertible preferred stock as is not 
converted into common stock prior to 15 days before the date fixed for 
redemption of such convertible preferred stock. The proceeds of the pre- 
ferred stock series of 1936 which will be issued and sold will be used to 
redeem the convertible preferred stock and for general corporate purposes 
of the company. 

Histor Yompany was incorp. Feb. 13, 1929, in Del., under a perpetual 
charter for the purpose, among others, of manufacturing and selling re- 
frigerators, ice boxes, store and office fixtures and equipment, show cases 
and similar products. Since organization the company's main activity 
has been the manufacture of refrigerated display counters, refrigerator 
parts, meat choppers, coffee mills and other butcher shop equipment. 

The group of companies affiliated with the company comprises the follow- 
ing corporations: Allied Store Utilities Co. (Mo.); Hussmann-Ligonier Co. 


of Pa.; lce-O-Therm Refrigerator Co. (Mo.); Harry L. Hussmann Refrig- 
erator Co. (Mo.); Ligonier Refrigerator Co. (Ind.); Gruendler Refrigerator 


Co. (Mo.); Steiner 


anufacturing Co. (Mo.). 
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Company owns the entire’stock issue of each of the above com ies. 


The last six subsidi ee listed are Lehr ag inactive, yy 4. at the 
Hussmann-Ligonier Co. of Pa., for convenience, holds title to a mantled 
plant at Yardley, Pa. 

The Allied Store Utilities Co, is the sales organization for the distribution 
of the equipment and products manufactured by the Hussmann-Ligonier 
Co., the entire production of the latter being distributed by the former, 
under the terms of an agreement made and entered into between the two 
companies on March 1, 1931. ° 

Authorized Outstanding 


Capitalization— 
Common stock (no par). ..........-..-..--.-- 250,000 shs. y83,311 shs. 
o FF FF § 3”, Sater reagent > 125,000 shs. x64,343 shs., 


ri I I 30.000 shs. 211,958 she, 


The outstanding funded debt of the company as of June 30,1936 consisted 
of $67,000 convertible 10-year 6% sinking fund gold debentures dated 
March 1, 1929. x As of June 30, 1936, 64,342 shares were outstanding, 
exclusive of the amount held in the treasury and 226 shares reserved for 
warrants issued for fractional-share interests in convertible preferred stock 
declared as dividends. Since June 30, 1936, the number of outstanding 
shares has been decreased by conversion into common stock, on a share for 
share basis, 22,350 shares having been so converted up to Aug. 7, 1936. 

Company intends to call for redemption and payment on Nov. 1, 1936, 
all the convertible preferred stock which shall not have been converted into 
common stock prior to 15 days before the date fixed for redemption. 4 

y As of June 30, 1936, there were 83,311 shares shown as outstanding 
exclusive of the amount held in the treasury and 127,010 shares reserv 
for the conversion of debentures and convertible preferred stock. Such 
shares so shown as outstanding, however, include 504 shares which the 
coiupany holds in the treasury and which it acquired in 1935. 

Since June 30, 1936, the number of shares of common stock outstand 
has been increased, and the number of shares reserved has been dec 
by the exchange into common stock of the shares of convertible preferred 
stock on a share for share basis, upon the exercise by the holders of the 
latter of their conversion rights. Up to Aug. 7, 1936, there had been 22,350 
shares of common stock issued for such conversion. 

z Only 11,9538 shares are to be issued and outstanding by reason of con- 
version of old preferred stock into common stock. 

Listing—Application will be made to list on the St. Louis Stock Exchange 
the preferred stock series of 1936 to the amount which may be issued, and 
to register such stock under the Securities Exchange Act of 1934. There 
were, as of Aug. 13, 1936, listed on the St. Louis Stock Exchange 107,041 
shares of common stock of the company, with 57,959 additional shares 
authorized to be listed as issued upon notice 


Consolidated Income Statement 
























































' Years Ended Dec. 31 6 Mos. End. 

Particujars— 1933 1934 1935 June 30 '36 
Sales (less returns and 

liga eri $1.378.718 $1,630,582 $1.920.466 $1,536,007 
Distributors’ chgs., &c.~ 378,339 472,161 656,917 503 ,681 

es oi econ eceiciene $1,000,379 $1,158,421 $1,263.548 $1,032,326 
eT NS a ae 678,736 762,132 839,278 689.431 
Total sell., admin. and 

finance dept. expenses 358,355 308 432 325,926 232.702 

Profit on operations... loss$36,.712 $87 .856 $98 .344 $110,192 
Other income & credits. 19.946 25,644 95,887 74,191 

0 eee loss$16.765 $113.501 $194,231 $184 384 
Other expenses & chgs- 91,188 66.945 ).4 25,941 
Federal income taxes... -..... 7,071 18,922 22 ,602 

Net profit.......... loss$107 ,953 $39,484 $114,852 $135,840 

Consolidated Balance Sheet as of June 30, 1936 
Assets— | Liabilities— 
Coen Oe... cn sankeon $97,376 Collateral trust notes.......-. $725,000 
U. 8. govt. securities at cost -. 1,000 Accounts payable—trade-...- 54,064 
Instalment notes receivable.. 1,220,540 Distributors’ accounts--..-..- 5,000 
Misc. accts. and claims rec. - . BoBee , BRe &6bbhnobsdbcaoosose 7,625 
Due from empl. & distributors 9,441 | Amt. withheld on notes disc... 6,075 
DURE: 62000 6% tnmeenne 363,846 Liability under installation & 
Plant and other properties.... 247,680; service contracts.-......... 12,699 
Patents, dies, patterns, &c.-.- 1 ' Income & gen. tax accruals - . - 42,935 
TE Giles os cennoceoese 309 Comvertibist. ...<ccccccccce e 67 ,000 
Deferred charges.......-..-..- 21,425 Deferred liability.......... . 54,528 
Deferred income---.-......... 52,536 
Convertible preferred stock... 645,681 
Common stock............-. 75,000 
Capital surplus. -...-......... 21,034 
Earned surplus... .......... 193,610 
sn not en oceania ok 8, | ie 2 een $1,962,788 
—vV. 143, D. 2054. 

Illinois Water Service Co.—Larnings— 

12 Months Ended Sept. 30— 936 1935 1934 
Operating revenues...........-..-- $615,689 $578,879 $598,416 
CT.» «nam sdmeitnemalitnenee 193,34 190,32 210,350 

ee dna bhaet 45,240 39,561 37, 
Ges Ge... ncannesneavabdoododss 638,710 . 44,22 62.715 

Net earnings from operation. ----- $308 .396 $304,775 $287,981 
Cone? SHGGRS.. cucdecdcccsvaddbdocsd 4 656 2,244 

Gross corporate income........-- $308,808 $305,431 $290 226 
Pees GP BOs casa chanoteséees 171,950 171,950 171,950 
Miscellaneous interest.........-.-.-- 1,264 1,391 1,560 
Amort. of debt discount and expense - 3,950 3,949 3,873 
Interest charged to construction----- Cr451 Cr414 Cri78 
Provision for Fed. income tax. _..-.-. 4,632 5,693 460 
Prov. for retirements & replacements 16,500 18, 22,500 
Miscellaneous deductions... ......-. 700 700 700 

Dee, SORES... « ccccsscaghoevcsesess $110,261 $103 ,660 $89,360 
Dividends on pref. stock......-.-.-- 53 ,400 53 ,400 53,400 

Balance Sheet Sept. 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant, prop., equip- Funded debt... -.- $3,439,000 $3,439,000 

ment, &c--.--.-- $6,079,214 $6,045,103 | Misc. def. liab. & 

ii od 90,964 107,70: unadjusted cred. 36,259 33,871 
Debt disc. & exp. BE, Gin h en anak 725 

in proc. of amort. 60,245 64,195 | Accounts payable. 7,017 15,882 
Unamortized rate Accrued items.... 104,305 123,577 

case expense. - -.. 21,730 26,650 Piiicsesakee 509,774 515,602 
Comm. on cap. stk. 8,575 9,274|6% cum. pf. stock 90 ,000 890 ,000 
Unbilled revenue- . 40,621 39,386 | z Common stock.. 1,140,000 1,140,000 
Receivables... .-- 66,705 61,847 | Capital surplus. . 81,515 81,515 
Mat’'ls & supplies. 36,284 47,569; Earned surplus... 200,903 164,770 
Def’d charges and 

prepaid accounts 4,436 3,215 

Bee. cavsatbe $6,408,775 $6,404,942 _ | Ra ES $6,408,775 $6,404,942 

z Represented by 57,000 no par shares.—V. 143, p. 589. 

Imperial Royalties Co.—Larnings— 

Earnings for the Period From July 1, 1936 to Sept. 30, 1936 
Ot i C. cacnaceemebaensdduhbabuabbenmdneatsadene $31,908 
Dee S CIDE... « « cchdvcdocvcsddatoddtooneunnotéons 6,505 

Operating profit... ..- ccccncnccccccccescecessccecsceccese $25,403 
TREE GHEE. « a cenes bévecescedod chbesboéuttiiinesoconbegene 61 

Patel (neeGRe.. no cacvcsooeescdasubtbheadiseakbtesnaece~ece $25,464 
ete... g cacddecesocoucbocneeocsousbecesshsbndnoeenatents 988 
Production expense... . . . - eo ee eco nn ee wee w eee nee eeeeee= 

Net profit iepere PERT UED 2 o cot dsonadbdonddohsbostidocbous $24,425 
—V. 143, p. 925. 
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Indian Refining Co.—7'o Vote on Dividend— 

Stockholders at their annual meeting on Novy. 10, will be asked to consider 
whether or not directors should be authorized, after providing for the pay- 
ment of $42.50 per share accrued dividends on the 126 shares of outstanding 
preferred stock, to declare a dividend on the common in such amount as 
will be necessary to avoid the imposition of surtaxes on undistributed 





profits. 

In additon, they will be asked to determine whether such dividend on 
the common, if authorized, should be payable, in cash, or in debentures 
to be issued by the company, or otherwise. 

Texas Corp. is the owner of approximately 94% of the outstanding com- 
mon stock.—V. 142, p. 3678. 


Inland Telephone Co. (& Subs.)—Larnings— 
Consolidated Income Accounts for the 6 Months Ended June 30, 1936 








i cepatidbacbsaddebehedonoenncenneosedonens - $272,924 
O DL thacktekind Shenae esGns doonoodhauadaeaneede 109,19 
EE A SSE SEE, ie HIE TE, SPELLS Oe oy api : 
i a i i at aed end mate en we eich ts aes Ghai enaaetn es 38,475 
a so oa nk en 0 ee Qn ea eee ae eae 12,385 
a a hl oe ls ih 6,358 
Se A on ibs on hae niet nee ls od anaheim ade bhene ene $73,949 
Int. & other deductions of subsidiary companies (net)... .__- Cr66 
The Inland Telephone Co.—lInterest on funded debt... .....-- 42.330 
I eben aamabt ,366 
Amortization of debt discount & expemse........-...----e 3,349 
I ee wien nsna $24,970 
Divs. of inland Telephone Co.—Pref. stock. .......... 2. 13,125 


* This balance of income of $24,970.55 has not been adjusted for increased 
taxes for 1936.—V. 127, p. 1947. 


Interlake Iron Corp.—T7°o Retire Bonds of Subsidiary— 

This company will call for retirement on Jan. 1, 1937, the $2,370,000 of 
Zenitn Furnace Corp. first mortgage 544% sinking fund bonds maturing 
Jan. 1, 1943. Tuis is beiieved to be the first svep in a pian looking to the 
eventual redemption of company’s remaining funded debt. 

Company announced that it already tias a substantial amount of the 
Zenitu pouds in its uands and that it has made arraugements to borrow 
additionai funds so as not to impair its working capital position. Annual 
interest reyuirements on the issue has been roundly $120,0U00. 

The Zeuiti bouds are callable at 1U2 plus accrued interest. This indebted- 
— assumed by Interlake at the time of the merger in 1929.—V. 143, 
p. 2682. 


International Match Corp.—10% Payment Made— 

One of the largest liquidating disbursements in recent years was made 

Oct. 20 with the mailing to creditors of the corporation of some 15,000 
checks. Aggregating approximately $10,000,000 covering a 10% dividend 
on the company's debentures, the checks were sent to debenture holders 
in every State in the Union and in 20 foreign countries. 
» With this dividend, creditors will nave received a total of about $15,- 
000,000, an initial dividend of 5% having been paid Vec. 2U, 19435. The 
cash for current dividend was obtained principally from the sale of European 
and Philippine properties of international Ma.tch to the Swedish Match 
Co. last vuly and from payments in various law suits. 

The public originally paid $100,0V0,U0U in cash for the debenture issues 
in connection with Wuico this dividend is being distributed. Prior to the 
bankruptcy this total was reduced by sinking fund redemption to $96,- 
40¥,50U, principal amount. 

irving ‘i'rust Co., as trustee in bankruptcy, will pay the 10% dividend 
on the total amount of debenture claims allowed, but many individual 
debenture holders will obtain their dividends from other sources, some from 
the bank of New York « ‘irust Co. as depository for the debeniure holders 

rotective committee, and others from the ‘litle Guaraniee & Trust Co. as 
epository for the independent debenture holders provective committee. 
tiolders of debentures aggregating approximately $3,500,000 who either 
failed to file any claim in the bankrupicy proceeding or did so after the 
od of six months allowed by the Bankruptcy Act had expired, will 
receive their payments from Edward Ward McMahon and the brooklyn 
Trust Co. as successor trustees under the bankrupt’s debentures.—yV. 


143, p. 1402. 


International Mining Corp.—Time for Deposits Extended 

Henry C. Hoffman, Secretary in a letter to the holders of undeposited 
warrants for the purchase of common stock states: 

The plan outlined in previous letters has been authorized and approved 
by the holders of more than 80% of the outstanding stock of this corpora- 
tion, and the new company, to acquire the property and assets of this 
corporation, has been formed. (For details of plan see V. 143, p. 2055). 

More than 83% of the warrants have been deposited for exchange for 
stock of the new company. in order to give holders of warrants who have 
not yet dove so any opportunity to deposit their warrants for exchange for 
eck of the new company, the directors have exteaded the time for the 
deposit of warrants under the plan to the close of business on Nov. 13. 

“hose wishing to exchange this warrauts for stock in the new com- 
pany, may deposit their warrants by executing the leiter of transmittal and 
sending it, together with their warrants duly endorsed with the siguature 
guaranteed by a bank or a member of the New York, Toroato or Moutreal 
Stock Exchange, to one of the following depositaries: City Kank Farmers 
Trust Co., 22 William St., New York; Chartered Trust & Executor Co., 
34 King St. West, Toronto, Canada, and Chartered Trust & Executor Co., 
132 St. James St. West, Montreal, Canada.—V. 143, p. 2055. 





International Nickel Co. of Canada, Ltd.—Dividend 


Again Increased— 


The directors on Nov. 2 declared a dividend of 40 cents per share on the 
common stock, no par value, payable Vec. 31 to holders of record Vec. 1. 
This compares with 35 cents paid on Sept. 30, last; 30 cents paid on June 30, 
last, 25 cents paid on Marcn 31, last, and on Vec. 31, 1935; 2U cents on 
Sept. 30, 1935; lo cents per share paid each quarter from Sept. 2y, 134, 
to and incl. June 2Y, 19455, and 10 Cents per share paid on June 30 and 
March 31, 1934. This latter was the first payment made since Vec. 31, 1931, 
bay tag vo quarterly dividend of 5 cents per share was disbursed. 

- 143, p. 1031. 


International Paper Co.—/7'enders— 

The Bankers Trust Co., as trustee, is inviting offers of first and refunding 
5% sinking fund mortgage bonds, series A aud B, at prices not to exceed 
102 4, and to ao aggregate amount sufficient to exnaust the sum of $10U,.729 
held in the sinking fuud. Offers will be received until nooa on Nov. 16 
eg Ny be accepted on the basis of the lowest prices submitted.—V. 143. 
Dp. 2 ° 


International Printing Ink Corp. (& Subs.)—LZarnings 














9 Mos. End. Sept. 30— 1936 1935 1934 1933 
la a $12,642,790 $10,546,387 $9,333,101 $7,359,615 
Costs and expenses... 11,461,489 9,537,651 8,554,767 7,246,019 

Operating profit... ~ $1,181,301 $1,008,736 $828 334 $113,096 
Other deductions (net). 36,228 49,429 Cr35,840 50,7388 

tat hl sia iar is ti $1,145,073 $959 307 $864,174 $62,308 
Federal taxes.......... 182,300 134,050 ee > ti 
Subsidiary pref. divs... 1,449 50,239 ed 
3nee BEOEM.. opacecesce x$961 324 $775,018 $739,524 $62,308 
Preferred dividends. ~~~ 2389 ,003 y230,919 235,696 247 ,381 
Common dividends-_... 395,572 203 ,320 ee 
SE. wcngeccccece $276,74 $340,779 $438,673 def$185,073 
Earnings per share_._. $2.34 $1.96 $1.87 Nil 


x No provision was made for Federal sur-tax on undistributed profits. 
y After deducting $16,513 recovered from the holders of 11,009 preferred 
shares issued in exchange for a like number of shares of United Color 
Pigment Co., inc., preferred stock, pursuant to the exchange agreements. 

Consoiidated income account for 12 months ended Sept. 30, 1936, 
follows: Sales, less returns, allowances and discounts, $16,435,609; costs 
and expenses, $14,909,029; operating profit, $1,526,580; other deductions 
net), $13,594; profit, $1,512,986; provision for Federal income taxes, 


243,750; subsidiary preferred dividends, $2,173; net profit, $1,267,063. 
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Current assets as of Sept. 30, 1936, incl. $1,525,854 cash, amounted to 
$7,415,679 and current liabilities were $1,378,872. This compares with 
cash of $2,247,627, current assets of $7,835,874 and current liabilities of 
$1,069,211 on Sept. 30, 1935. Inventories amounted to $3,528,088 against 


695,480. 
Total assets as of Sept. 30, 1936, aggregated $14,085,398 against $13,- 
092,869 on Sept. 30, a year previous; capital surplus was $1 ,583 576 against 
$1 656,276 and earned surplus was $1,193,532 against $802,033. Company 
has no funded debt.—V. 143, p. 2212. 


International Prod:cts Corp.—$3 Accumulated Div.— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumul. pref. stock, par $100, payable Dec. 15 
to holders of record Dec. 1. This compares with a dividend of $6 paid on 
July 15, last, and $3 paid on Jan. 15, last, and on Oct. 24, 1935, this latter 
being the first payment to be made on the pref. stock since July 15, 1931, 
when a similar amount was distributed.—V. 143, p. 2524. 


International Rys. of Central America—/arnings— 
Period End. Sept. 30— 1936—Monih—1935 1936—9 Mos.—1935 








Gross revenues... ._..- $305,126 $284.243 $3,929,758 $3,549,254 

Oper. exps. and taxes-.- 262,988 232,147 2,236,425 2,088,137 
Inc. applic. to fixed 

Diy adcimhen seta $42,138 $52,096 $1,693,333 $1,461,117 


cnarges — 
—V. 143, p. 2374. 
International Telephone & Telegraph Corp.—Spanish 


Government Takes Over Te.ephone System— 


The corporation has issued the following statement: 

“The report from Madrid that the Spanish Government has issued a 
decree declaring militarization of the Spanish Telephone Co. is correct. 
We are advised that this action was taken pursuant to the contract between 
the Spanish Telephone Co. and tne Spanish Government which gives the 
Government to right to take over operations in cases of grave disturbance 
of the public order and provides that in such event the Government will 
indemnify the company for all damages as well as for loss of revenue sus- 
tained.’’—V. 143, p. 1882. 


Jamaica Public Service Ltd. (& Subs.)—/arnings— 
Period End. Sept. 30— oe oO 1935 1936—12 Mos.—1935 









































Gross earnings.......-- $68, $68 ,9 $875,231 $850,574 
Oper. exps. and taxes... 42,248 40,781 528,166 5U02 ,662 
Net oper. revenues - -- $25,803 $28,188 $347,115 $347,912 
Inc. from other sources. —: > aepeee _— .4.eenese 
ees $25,826 $28,188 $347,152 $347,912 
Interest and amortization 8.617 8,624 103.959 103,743 
CO $17,208 $19,564 $243,192 $244,169 
—V. 143, p. 2682. 
Jantzen Knitting Mills Co. (Ore.)—(& Subs.)—Zarns.— 
Years End. Aug. 31— 1936 1935 1934 1933 
Si. ccieneonbabedbeded $3,062,809 $2,563,432 $2,333,550 $1,851,104 
Cae Gr Oe, co nceoane 1,373,137 1,231,946 1,091 .149 S91 ,063 
Operating expenses - - - ~ - 1,220,488 1,111,146 1,015,649 896.454 

Net profitfromoper.. $469,134 220,340 $276,753 $93 .586 
Other income. ...««<«c<- 47 ,369 40,649 74,350 61,8382 

Total income.....--- $516,504 $260,989 $351,533 $155,468 
SA a ee 7,595 8,825 7,239 3,544 
Loaus on foreignexch... -.-..-- oon | ids | ieee 
Adjust. of inventories. ~~ sactetk’ egbene bh Ree eee: 
Depreciation... .....-. 52,739 48,089 46,364 46,465 
Federal income tax ..-- 87,010 3,251 an °° © ~@eeiite 
Bes cre reer | °C Chae | peed: “eee 24 

Bet. Bt a a 05 6 ann $369,158 $157,089 $163 446 $105,435 
Preferred dividends. . ~~ 63,730 65,6 89,223 42,394 
Common dividends--.-.-- 79.736 rag ee ee 

Bal. carried to surplus $225,642 $11,674 $74,223 $63 ,041 
Surplus at first of year--. 713,027 711,10. 636,551 573,839 
2, ee ee, te §  ) veseem .° sessen’ ...  eegece 
Profit from sale of treas- 

OFT G6OGR. cc ccdstiose ae ©. éesesnsce..- etecem... enecee 
Prem. ona pref.stk.retired teed res = 
Additional pr. year taxes --.-.... Sa) . evenco _eaveee 

Total surplus__------ $924,677 $718,528 $711,104 $636,881 
Shares common stock. .-- 2U0U ,000 200, 200 ,UUO ZUU, 
Earnings pe, share.---- $1.53 $0.46 $0.49 $0.20 

Consolidated Balance Sheet Aug. 31 

Assets— e1936 1935 | Liabilities— e1936 1935 
ile $706,800 $777,386 Trade accts. pay- 

Cust's receivables. 173,477 235,275 | ee $35,712 $21,690 
Inventories. ~~. --- 543,718 469,230 | Due banks. -.-..-.-- ¥.937 53.689 
Cash surr. val. of Miscell. accruals. . 99,251 638,588 

life insurance... 123,075 105,530 | Other obligations. 27,144 21,815 
Misc. receivables - 27,910 49,245 | a Due pref.stkhidrs i .  eseaue 
Cash reserved for b5% cum. pref.stk 750,000 -....- 

retire. of 7% c7% cum. pref.stk -....-. 937,700 

pref. stock....- ia § § §6«©senmes d Common stock. 750,000 750,000 
Inv. stk. affil. cos. 68,423 68,423 | Earned surplus... 855,532 610,478 
Miscell. invest'ts. 2,400 4,775| Capita surplus-.-. 68, 108,050 
Hayden Isl.Amuse- 

ment Co. stock 

&secur.advs... 131,880 115,880 
Plant & equipm’t. 756,799 710,004 
Deferred charges. ~ 32,267 36,259 
Pat'ts & tr.-marks l l 

Buntidésanadeod $2,643,812 $2,572,010 Dl cmwéon ent $2,643,812 $2,572,010 

a 7% preferred stock called for redemption or exchange at 105. b $100 


par, authorized 7,50U shares. Outstanding 6,887 shares, $6.8,/00. Held 
for excnange, fully applied for, $61,300. otal, $750,000. c Represeuced 
by shares of $100 par. d Represented by 200,000 no par shares. e After 
giving effect to redemption and excnange of preferred stock and payment 
of dividend thereon, accomplished Sept. 1, 1936.—V. 143, p. 2524. 


Kirkland Lake Gold Mining Co., Ltd.—3-Cent Div.— 

The directors have declared a dividend of three cents per share on the 
common stock, par $1, payable Dec. 1 to holders of record Nov. 12. A 
similar payment was made on April 30, last, on Nov. 1, 1935 and on Dec. 1, 
1934, this latter being tne initial distribution on the issue.—V. 143, p. 1885. 


(S. S.) Kresge Co.—Sales— 


Month of— 1936 1935 1934 1933 
DET. dic cemewconons $8.597.317 $8,438,424 $8,824.821 $7.706.388 
Dt. cossesneoose 9,570,689 8,975,051 8, 055 8,053,368 
ics 60 oe cdeeneet 10,043,390 10,328,161 12,320,725 8,491,512 
id bmn imate 12,011,258 11,518,500 10,146,128 10,223,412 
ST hin, cs ci atiiitalii tp einiasitnioen 11,925,061 10,371,636 11,630,348 9,941,023 
Ad 4 dcdnindin mendes 12,182,365 11,048,088 11,522,566 10,304,867 
OS RRR SE RR ESE 1i.i69,.2/4 10,004,027 9,4, 1,98 ¥,4V6,516 
(REA 11,352,956 10,758,114 10,252,468 9,920,933 
0 EN 11,752,862 10,147,936 10,413,911 10.634,773 
ei is wet te 13,539,905 11,925,369 11,498,690 10,848,333 


On Oct. 31, 1936 the company had 730 stores in operation, including 
681 in the United States and 49 in Canada, against 693 American stores 
and 48 Canadian stores at the end of October, 1935.—V. 143, p. 2375. 


Kroger Grocery & Baking Co.—T7'o Pay Extra Dividend— 

The directors have declared an extra dividend of 30 cents per share on the 
common stock, no par value, payable Vec. 1 to holders of record Nov. 10. 
The regular quarterly dividend of 40 cents per share, which had been 
previously declared also carries the above dates. 

In order to avoid payment of a heavy tax on undistributed earnings, 
directors stated toat it was necessary for the present at least to depart 
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from the usual conservative dividend policy established by the company 
over half a century ago. 

Commenting on the declaration of this extra dividend, Albert H . Morrill, 
President stated that: ‘‘EKver since the establishment of the Kroger Co. more 
than a half a century ago, it has pursued a conservative dividend policy. 

‘Until a few years ago it rarely paid out in dividends more than one-third 
of its earnings and since the increase of the dividend of $1.60 it still has 
retained a substantial part of its earnings each year. By pursuit of tnis 
policy, Kroger has been able to provide for its expansion and betterment 
out of its own earnings without recourse to the expensive and cumbersome 
process of securing funds through public financing. 

“Through its financial accumulation, thus accomplished, Kroger finds 
itself with ample resources for its present requirements. It is necessary at 
least for the present that Kroger depart from its policy of the past in order 
to avoid payment of a heavy tax on undistributed earnings. 

‘Conservative estimates of Kroger s earnings for 1936 indicate that they 
may be of sufficient amount to subject the company to a tax on undis- 
tributed earnings under the law passed at the last session of Congress. 
Under these circumstances, it is thought wise to provide against the possible 
liability of this tax,’’ Mr. Morrill stated.—V. 143, p. 2525. 


Laclede Steel Co.—New Vice-President— 

William M. Akin assistant to the president was elected Vice-President 
on Oct. 23 succeeding to the vacancy caused by the death of Joseph W. 
Lewis. Mr. Akin was elected a director at the annual stockholders meeting 
on Oct. 20.—V. 143, p. 277. 


Lake Erie Franklin & Clarion RR.—Abandonment— 

The Interstate Commerce Commission on Oct. 14 issued a certificate 
permitting the company to abandon (1) its so-called Mill Creek Branch, 
extendi northward from Strattonville to the mouth of Mill Creek, on 
Clarion River, about 3.2 miles, and (2) approximately the last mile of its 
so-called Reidsburg Branch, all in Clarion County, Pa.—V. 142, p. 1293. 


Lautaro Nitrate Co., Ltd.— Deposit Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which first mortgage 6% convertible gold bonds, due July 1, 1954, 
may be deposited with the Bankers Trust Co. as agent under the readjust- 
ment plan dated Aug. 20, 1936 has been extended to and including Nov. 30, 
1936.—V. 143, Pp. 2213. 


Lehigh Valley RR.—Repays $3,000,000 RFC Loan— 

The company on Nov. 1 repaid $3,000,000 to the Reconstruction Finance 
Corporation from its own cash resources, and, in addition, made payment 
of $500,000 to apply against 1938 RFC maturities. The road had previ- 
ously reported to the Interstate Commerce Commission that it was in 
negotiation with bankers for a loan to meet the Nov. 1 maturity. 

he LCC on Oct. 20 modified a previous report so as to permit the release 
from pledge with the RFC of $8,434,000 collateral, upon repayment by the 
road of the $3,000,000 loan falling due Nov. 1.—V. 143, p. 23846. 


Lerner Stores Corp.—1T7o0 Vote on Stock Increase— 

A special stockholders meeting will be held on Nov. 23 to vote on a 
proposed reduction in the authorized 644% pref. stock by 15,684 shares 
and an increase by 32,000 shares new 44% conv. pref. stock, and 18,000 
shares, not designated as to series.—V. 143, p. 2375. 


(R. G.) LeTourneau, Inc.—Larnings— 
Earnings for the 9 Months Ended Sept. 30, 1936 


Volume 143 


























AS Sept alas SORT aati, i oe AOE MBE i Ten BS BR! $3 ,.266,399 
lil AS LENE ELS LER LIED E ALES SELLE AR Ad 1,644,359 
I a a lO $1,622,039 
Other operating income, net... ...._-- sient nacatinhditthnde sancti ah atneinaee in 57,36 
pt ENS SEED YEE TE TPA a SE $1,679,976 
Selling, general « administrative expemse__................-- 283 ,319 
i Se IR IE IE NE Sin a PGA OSE APNE ABS le dm Np sitbe $1,396,656 
li LORE ERE TES Ma 24,740 
ha Op eceoscsecewoseooecesceseseseecsecesesooesce $1,421,397 
Income deductions, miscellaneous. .................-....--.- ,O81 
Interest expense_._....__ rE Aare pats a seener illic tS gia aa” agile 67 
California franchise tax—1936_.........-_-- SAG i Te le PES 17 ,653 
Provision for Federal income taxes... ...........- eee ee eee x213,188 
I a a a a $1,155,802 
x No provision has been made for surtax on undistributed profits. 
Consolidated Balance Sheet Sept. 30, 1936 
Assets— Liabilities— 
Cash on hand & in bank____-_- $210,838 | Accounts payable (trade) __-_-- $300 ,977 
Ee ee b390,927 | Loan from parent co________- 90,000 
I lS Pe 1,166,781 | Federal taxes, 1935 (balance) - 28,150 
Rental equipment. .._______- ei a i aa A Ca 262,723 
i a le 674,707 | Deferred credits.___.._..__ . - 660 
as ee 85,197 | Capital stock (par $1)___.___- 225,000 
ee 50,599 
Pe . .cosssanmeene 1,760,165 
elena Ratt SPR, Tei ta ta $2,718,276 al NTR oP alae! OM af $2,718,276 





a After reserve for depreciation of $44,951. b After reserve of doubtful 


accounts of $3 ,627.—V. 143, p. 2376. 
Lexington Water Power Co.—FLarnings— 











12 Months Ended Sept. 30— 1936 1935 
Operating revenue (electric) __.............------ $2,022,411 $1,795,535 
Gees GEPGRORE. 2. ccc cuwecsenowsvessscouce 300 ,566 50,005 
cE il TES RIE EEE = SS ESSA 22,570 20,683 
Provision for retirementse...................... 262 330 262.330 
NN PEE EE ELLE Fee oan 
I i le 340,246 276,413 

I ee ne re en ee ae $1,064,639 $886,103 
CN i Bere aaa 

I a $1,072,578 $886,103 
Interest on 5% first mortgage bonds_______..._-- 577,726 583 ,564 
Interest on 544% debentures.................-.- 226,874 243 ,279 
interest Of UNEUNRGCE GODS... ..-ccccccccccccecc- 238,474 25,44 
Amortization of debt discount and expense_----_- 9,170 40,4384 

TRE: Ce EE Le pene $200,331 loss$6,674 


_Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the current year.—V. 143, p. 761. 


Lincoln Mortgage & Title Guaranty Co.—T'rustees’ 
Report 9 Months Ended Sept. 30, 1936— 
Statement of Receipts and Disbursements 9 Months Ended Sept. 30, 1936 


Receipts— 
RI RO eee ESE a MY dy LEY Sao $599 523 
a a ena aled ceeend es intnin Ueto enios en sania ,996 
I al a oe bs ae tt pins an ch Soutien 691 
in te att wan buddithe guatatventhanepsascdeéuqnmecananed $672,210 
Disbursements— 
ey I I i, adie ie rien cteint tin win bdimabn duis $502,164 


Salaries, $48,144; trustees’ and legal fees, $31,500__...._________~_ 
Insurance, $4,251; rent, light and heat, $6,355; auto and traveling, 


I 19,373 
Stationery, printing and postage, $2,770; advertising, $1,645; tele- 

phone and telegraph, $1,761; legal department expenses, $1 ,556- 7.732 
CGE SE sb wii ceccse cecenodasscestnabeoscubbeakénooknike 1,692 

Net excess of receipts over disbursements. _............--- x$61 601 


x This net excess of receipts over disbursements for the first nine months 
of 1936 is less than the amount actually earned during the period due to the 
payment in advance of a substantial portion of the taxes for the full calendar 
year. Total taxes of $245,587 have been paid during the first nine months. 


Taxes paid in respect of the year 1935 were $252,281 and for 1934 were 
$245,204. 
$265,000. 


It is estimated that 1936 taxes will amount to approximately 
On the basis of this estimate, and after giving effect to an 
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adjustment of the prepaid taxes, there is an indicated earning from opera-~ 
tions of approximately $108,000 for the nine months period. 
Statement of Assets and Liabilities as of Sept. 30, 1936 
(Arthur T. Vanderbilt, trustee in liquidation ) 


Liabilities— 
lst mtge. coll. bonds issued & 


Assets— 
Mtge. loans on real estate... .$1,809,685 


Book value of municipal bonds 25,592] outstanding... .........$10,951,435 

Tax antic. notes & salary warr. 140| Interest due and accrued on 

Clint Ie Ws coacactscneae 736,907} bonds to Sept. 1, 1930..-- 573 
Jf eee rae 110/ Trust funds (contra).....-- 7,230 
Trust funds (contra)... . 7,230 | Suspense accounts_-......-.-. 3,787 

Real estate owned at cost.... 9,950,250} Reserve for Federal inc. taxes 7,523 

Advances for insurance, fore- Deposits sale of real estate. . 1,500 


closure costs, &c___.____- 


a 57,549] Security aeposits for rent... - 
Accounts and notes receivable. 


313 
414|x Receivers’ equity in liquid. 1,641,980 











aR in 156 
ND i 4,025 
Autos., furniture & fixtures... 22,141 
Int. acer. on HOLC bonds... 20 
Deposits with department_.. 118 
Pee Dadiddineinnsnemiiablin’ 1 
| OME CSEOD OEY a CRSA BI Wi oct ccdascasves $12,614,342 


x Subject to final liquidation of all assets and liabilitiés in possession of 
the trustee in liquidation and interest accrued on outstanding bonds since 


Sept. 1, 1930, amounting to $3,758,513. 
he bondholders’ protective committee for the first mortgage collateral 
bonds consists of Robert E. Goldsby, Chairman, Frederic J. er, Dudl 


C. Smith and Homer F. Whittemore with Richard F. Hardy, Sec., 1 
Broadway (Room 909), New York, and Sullivan & Cromwell, New York 
and Lindabury, Depue & Faulks, Newark, N. J., Counsel. The depositary 
is Central Hanover Bank & Trust Co., 70 Broadway, New York, and the 
yn etek Union Trust Co. of Boston, 24 Federal St., Boston. 
—_— a ° D. . 


Lexington (Ky. ) Water Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 1 
to holders of record Nov. 50. Similar payments were made in each of 
the six preceding quarters. The last regular quarterly dividend was paid on 
June 1, 1933.—V. 143, p. 927. 


Lindsay Light & Chemical Co.—Larnings— 
Per. End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after taxes, 
loss$1 ,847 $11,029 $16,479 $41,689 


. gy ay yy i 
arns. per sh. on 60, 
shs .com.stk.(par $10) Nil $0.13 $0.08 $0.52 


—V. 143, p. 2847 


Lucky Tiger Combination Gold Mining Co.—E£arnings 
Metals Produced— Ounces Gold Ounces 











re rr 8 at i thmeeeadhasaions 3,208 1, 
ID I ne ul ena 2,982 143 ,64 
ee ee Fe cn thkivisic conde OEE a 788 132,63 
3 Months Ended Sept. 30— x1936 x1935 1934 
ID kata $163,513 01,911 203 .549 
ON GRIER, 10,7 4,97 .386 
Operating costs_....... Be GELATO 119,593 149,050 112,550 
Goaetiererett..... cucccccsenene $33 ,187 $47 ,886 $70,613 
ss ctceuchnsniinch huikstotndebentnaeaniaiaie 8,361 ,800 8,5 
a i $41,548 $55,686 $79,199 
Miscellaneous expenses. _-........-- 2,20 814 1,321 
pT SR ee a es a 4,595 4,244 3,101 
income and capital stock taxes _ - _ - — 4,342 2,53 7,235 
pe a ae 12,343 5,600 11,247 
Net profit accrued to Lucky Tiger- 
Combination Gold Mining Co. - - $18,012 $42,491 $56,295 


x Estimated.—V. 143, p. 927. 


Luther Manufacturing Co.— Dividends Resumed— 

The company paid a dividend of $1 per share on the common stock, par 
$100, on Nov. 2 to holders of record Oct. 20. This was the first dividend 
paid on the common stock since Aug. 1, 1934 when $1 per share was also 
distributed. Dividends of $1 per share were paid each quarter from 
Nov. 2, 1931 to and including May 2, 1932. Prior to Nov. 2, 1931 regular 
quarterly dividends of $2 per share were distributed. 


Comparative Balance Sheet 








Assets— Oct. 3,'36 Sept. 28,°35| Liabdilities— Oct. 3, '36 Sept.28,’35 
Construction - ..-.- $512,904 $530,540 Capital stock___-_- $350,000 $350,000 
Cash & accts. rec- - 56,389 27,968 Federal tax res. - 1,015 5,074 
Mdse. and stock in Profit andloss.... 299,351 276,507 

DG sddance 55,728 42,965 

Investments - - -- - 23,370 25,394 

Prepaid insurance - 1,975 4,715 
_ erases $650,366 $631,582; Total......-.-- $650,366 $631,582 


—V. 141, p. 3231. 


McCrory Stores Corp.— Sales— 


Per. End. Oct. 31— 1936— Month—1935 1936—10 Mos .—1935 
eae ae $3,510,853 $3,183,492 $30,311,564 $27,898,695 

Company operated 194 stores in October, 1936, against 203 stores in 
October, 1435. 


Reorganization Claims Reduced $1 ,100,000— 

Federal Judge Robert P. Patterson has reduced by $1,100,000 the claims 
and requests for final allowances made by lawyers and others in the reor- 
ganization case. Claims aggregating $1,600,000 were presented to Judge 
Patterson. He allowed payments of only $500,000. 

The Court said that McCrory creditors had been paid in full, the pre- 
ferred stockholders were left undisturbed and had received all back divi- 
dends, that common stockholders were still in possession of a large portion 
of the equity in the reorganized company. He said, however, that the 
total compensation that might fairly granted to lawyers and others is 
altogether out of line with the total compensation that can fairly be made 
out of the general estate of the debtor.—V. 143, p. 2376. 


McKeesport Tin Plate Co.—T7'o Jncrease Stock— 
The company has notified the New York Stock Exchange of a propo, ed 
increase in the autnorized capital stock from 300,000 shares to 600,c00 
shares.—V. 143, p. 2685. 


McLellan Stores Co.—Sales— 


Month of— 1936 1935 
ST .. nis cignmnactbesuahindindentiabaryainkamsitn dea $1,094,442 $1,056,813 
NN ELE a LE PETE 1,154,648 1,068,570 
Th = « - ae: besmqepinesiiinabenednaeio ania ae 1,312,992 1 346,646 
ST i. an 0s is. nudes aiden tamed o:diedaieinene és 1 620,954 .539,118 
ITs dn shuns is tay entineal taper ieeniieinaniisaaitinia atiaeh in caaea Aiea 1 775,527 #1.542,407 
SAREE eR a RS RS Ged Sea 1.797.441 1.585.457 
ER Ree ei iy Sictebiek Stl el 9, Mo 6 1,742,439 1,489,857 
ST in 3 cay os paresttn en epnniitiin: eames euseieins ac died ables ieee 1.738 ,253 1,724,435 
ETE TELE SON. SERRE SI IGE EAA DE 1.711.846 1,524,514 
a ws Sinn dn aaiiints atriete atl a hans te liens 2,024,663 1,745,7 


—V. 143, p. 2376. 
Mack Trucks, Inc.—Larnings— 
Period End. Sept. 30— 1936—-3 Mos.—1935 


Net profit after deprec'n 
and Federal taxes__._. x%$364,311 loss$284,520 


Earns. per sh. on 597,335 


1936—9 Mos.—1935 
x$876,200 loss$603 ,553 


shs. cap. stk. (no par) $0.61 Nil $1.46 Nil 
x No deduction has been made for possible Federal surtax on undistributed 
profits. 


Orders received for October exceeded those received in any October in the 
past five years, and orders booked in the first nine months this year were 
more than 50% greater than in the corresponding period of 1935.—V. 143, 
p. 2376. 
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Majestic Radio & Television Corp.—<Siock Sold— 

J. A. Sisto & Co. announce that ty books on the offering of 
150,000 shares of stock have been closed, the issue having been oversub- 
scribed, See also V. 143, p. 2848. 


Manhattan Railway—Request for Award Action Denied— 
Federal Judge Julian W. Mack recently denied a request made by Charles 
Franklin, counsel for the company, to instruct the receiver for the Inter- 
borough Rapid Transit Co. to proceed with the matter of the condemnation 
of the Sixth Avenue spur from 53d Street to 59th of the Manhattan Ry. 
>. Title to this spur was vested in the city and the structure was removed a 
number of years ago, but proceedings for an award were never consummated. 
Mr. Franklin said that if an award was made, it would aid the position of 
Manhattan under the unification proceedings, and that even if tne case 
was only being actively ere it would be a help. 

Judge Mack replied that if there was any reasonable chance for unifica- 
tion there was no use in incurring useless expense in prosecuting this matter. 
He also said that he was not impressed with Mr. Franklin's argument that 
acura prosecuston would help Manhattan Ry.in the unification proceedings. 
—— » dD. . 


Massey-Harris Co., Ltd.— Sinking Fund Changes Voted— 

Bondholders at a postponed meeting on Oct. 26 unanimously approved a 
proposal for waiving default occasioned by the company’s failure to make 
=v he a and reduce future sinking fund payment requirements 
—vV. , D. ; 


May Department Stores Co.— Dividend Increased— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, par $10, payable Dec. 1 to holders of record Nov. 19. This 
compares with 50 cents per share paid in each of the three ang quarters 
and dividends of 40 cents per share were paid in each quarter of 1935 and 
1934. Dividends of 10% were paid on 1933; 5.6% in 1932 and 10% in 1931. 
In addition an extra div dend of 25 cents per share was paid on Dec. 2, 1935. 

Company announced that a . moons of directors will be held 

Dec. 28 to declare an extra dividend payable in Janu to comply with 
provision of the surtax law. Company's fiscal year ended Jan. 21. 
». 8. B. Butler, Secretary, stated that a resolution was also adopted to pay 
employees in continuous service since Feb. 1, last, to Dec. 22, one week's 
salary as additional] compensation excluding executives, buyers and other 
department heads.—V. 143, p. 1564. 


Mead Corp.—Dividend Plan Approved—Arrearages to Be 
Paid Up— 


Stockholders on Oct. 30 approved a plan for clearing up dividend accumu- 
lations of $19.50 a share on the 6% cum. pref. stock by payment of $4.50 
in cash and one common share in lieu of $15 of the arrearages. 

The directors on Oct. 30 declared a cash dividend of $4. share and 
a dividend of $15 per share payable in common stock on the $6 cum pref. 

ayable Dec. 1 to holders of record Nov. 


stock, series A, no par value, both 
15. This referred stock. 


payment will clear up all accumulations on the 


The directors also declared the regular quarterly dividend of $1.50 share 
on the preferred stock likewise payable Dec. 1 to holders of record Nov. 15. 
Listing— 
The New York Stock Exchange has authorized the listing of 33,642 addi- 


tional shares of common stock (no par) on official notice of issuance in pay- 
ment of 10 accumulated quarterly instalments of dividends on the shares 
of the company’s $6 cumulative preferred stock, series A, at the rate of 

e of common stock for each share of $6 cumulative preferred stock, 
series A, making the total number of shares of common stock applied for 
754,343 shares.—vV. 143, Dp. 2686. 


Melville Shoe Corp.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
BM. Bo cececcccecose $2,121,902 $1,748,419 $1,325,240 $1,060,914 
Th Liwesedaqeceesee 1,413, 421,024 1,290, 1,017,182 
BW. Mobcsnacccccece 1,886,886 1,699,250 1,543,401 1,010,003 
Bs Bhecosocccencees »812,5 2,516.819 2,720.1 1,945,178 
BY Poccceaccoscsce 2,795,262 3,364,128 2,323,145 1,444,198 
Se Gseeceecceseoce 3,601,140 2,985,692 2,910,143 2,054.505 
a peeiaypegaey 3,249,480 2,654,958 2,152,083 1,.7.0.716 
Dt Deetcodsascacace 1,807,272 1,377,870 1,283,701 1,242,728 
GE. Beoseccceecssane 1,708,958 1,596,796 1,562,967 1,500,476 
tse nce ecccceccce 387,267 2,878,307 2.549.956 2,028,993 
peoccsegqececece 124,864 2,602,212 2,305,298 1,829,453 


Mengel Co.— Files with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering certificates of deposit to be issued in con- 
nection with a call for deposit of its 7% cumulative preferred stock ($100 
par) under a plan of recapitalization and refinancing. 

The preferred, of which there are 33,603 shares outstanding, including 
655 held in treasury, may be deposited on or before Jan. 30, 1937. While 
there are no provisions for extension of time within which deposits may be 
made, the company has reserved the right to permit direct exchanges of stock 
under the plan after Jan. 30 next. 

The present capital structure of the company consists of: 


Authorized Outstanding 
I FFI A PET AI | 560,000 shs. 320,041 shs. 
7% preferred ($100 par)...................-.. 60,000 shs. a33,603 shs. 
rr semanennenan Lal b$1 ,452 ,300 
nN SSB eh a b 500 


» a Includes 655 shares in treasury. 
$59,000 pledged. 

The capital structure as it will be if the proposed plan is adopted and all 
present Outstanding preferred stock is exchanged: 


Authorized Outstanding 
Common Re ae re 1,040,000 shs. x420,850 shs. 
5% convertible presersed Oe 80,000 shs. y67,206 shs. 
I ne : 000 $2 ,000 


x Includes 1,965 shares applicable to preferred stock in treasury. y in- 
cludes 1,310 shares for shares in treasury (which shares will be canceled) . 

Under the plan the coiupany will create a new issue of 80,000 shares 5% 
convertible first preferred stock, $50 par, will issue $2,500,000 5% first 
mortgage convertible bonds, due 1947, and will increase co:umon stock 
to 1,040,000 shares from 560,000 shares. 

Each holder of the 7% preferred, under the proposed plan, is given the 
opportunity to exchange the stock on the basis of one share of 7% preferred 
and right to dividends accrued thereon to April 1, 1937, for two shares 5% 
convertible first preferred and three shares cos:mmon. As at Sept. 1, 1936 
dividends in arrears on the 7% preferred were $35 per share. 

The company has reserved the right to declare the plan operative when 
in the opinion of its directors sufficient number of preferred stockholders 
have agreed to make the exchange. 

The new bonds will be issued for cash, except that any bonds may be 
exchanged for present outstanding bonds of the company of the same face 
ne ee eee period +. 28 or by directors. The company will 

iption on arc . + n 
po pan oe nowy 937, all bonds presently outstanding 

The company has employed James C. Willson & Co. to solicit exchanges 
of preferred stock under the plan. An agreement also has been made with 
underwriters, James C. Willson & Co. and Metropolitan St. Louis Co. 
in connection with underwriting the new bonds. The company states 
it is contemplated that other registration statements will be filed with SEC. 

The company and its subsidiaries in the nine months ended Sept. 30, 
1936, showed a consolidated net profit of $166,437 after all charges and 
| nine for Federal and State income taxes. No provision has been made 

or surtax on undistributed profits.—V. 143, p. 2849. 


Merchants & Miners Transportation Co. 

3 Mos. End. Sept. 30— 1936 
Total revenues_______._ $2 334,236 
Net income (after deduc- 

tion of oper. expenses, 





Earnings— 
1935 1934 1933 
$2,015,420 $1,852,512 $1,941,891 


rents, taxes & deprec.) x364,992 253,786 115,756 277,787 
Shs. cap. stk.(no par) __- 236,902 236,902 245,914 236,902 
Earnings per share____-. $1.54 $1.07 $0.49 $1.19 


x No provision has been made for Federal surtax on undistributed profits. 
For nine months ended Sept. 30, 1936, net income was $565,837, equal 


to $2.39 a share comparin 392 4° ! 
months of 1935. D g with $392,431 or $1.66 a share in first nine 
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Total revenues for the 12 months ended Sept. 30, 1936 amounted to 
$8,442,116, while net income for the 12 months ended Sept. 30, 1936, 


was $814,538 equal to $3.44 a share.—V. 143, p. 1083. 4. 


Midi RR. (France) —Bonds Called— iat . a 
Announcement was made on Oct. tha ; ’ rancs 
amount of Compagnie des Chemins de Fer du Midi (Midi Railroad Co.) 
4% bonds, foreign series, due 1960, have been drawn for redemption at the 
rincipal amount on Dec. 1, 1936. Payment will be made on and after 
Dec. i at the office of J. P. Morgan & Co. in New York by check in French 
francs on Paris, or, at the request of the holder, at the dollar equivalent of 
the franc amount of the bond on the basis of J. P. Morgan & Co.'s buying 
rate of exchange on Paris at the time of presentation.—V. 140, p. 1491. wud 


~ Michigan Bell Telephone Co.—Zarnings— 


Period End. Sept. 30— 1936—Month—1935 **™ 1936—9 Mos.—1935 4 
perating revenues... $3,042,719 $2.725,598 $27 ,005.443 $24,179.09 


O 

Uncollectible oper. rev. -. 1,6 27,4 ; 

Operating expenses aD 1,907,152 1,728,913 16,728,918 15,885,140 

Operating taxes......-.. 347 ,5384 330,950 3,182,770 2,864,295 
Net operatingincome. $786,324 $7,066,270 $5,392,872 

—V. 143, Dp. 2526. 


Middle West Corp.—Last of Stock Sold by RFC— 

Sale of approximately 89,000 shares of common stock of the corporation 
by the Reconstruction Finance Corporation at $13 a share to J. Donald 
Duncan, was announced Oct. 25 by C. H. Albers, receiver for the Central 
Republic Trust Co. This block of stock represented the remainni 
holdings of the RFC. Total noldi originally were reported at 173,99 
shares, obtained by the RFC in the banktuptcy reorganization of the 
predecessor Middle West Utilities Co., constituting a 5 or 6% interest. 

About Oct. 15 it was learned that 85,000 shares of the RFC noldings 
had been sold in Sept. to Field, Glore & Co., at a price re at $12 to 
$12.50 per share. Later it was disclosed that the entire block of stock 
had been placed privately by Field, Glore & Co. 

This redistribution of Middle West shares heid by RFC followed closely 
upon the reported purchase in August by Chicago Corp. and A. G. Becker 
& Co. of 475,046 shares from the Continental L[llinois National Bank & 
Trust Co. at$l2ashare. At this time, it was stated by Charles F. Glore, 
President of Chicago i that his company together with A. G. Becker 
& Co., was interested in buying the RFC noldings of Middle West stock, 
but that no bid nad been made by them and that they were not negotiating 
directly with the RFC for it.—V. 143, p. 2378. 


Miller & Lux Inc.—Semi-Annual Report— 
The bondholders’ and noteholders’ committees in a joint letter to holders 
of the first mortgage 6% gold bonds and secured 7% gold notes, state: 


Retirement of Bonds and Notes 








$668,671 





Outstanding Ouistendsae 
ds m7 a5 BOO B80 500 O34 a5. 500 

a Pe bon ccasbeodesestoteout : . ‘ d . 
76 NS, aadarcicdicsbiibinedieaaih dik 2,939,000 1,011,000 1,928,000 
i al $7,854,500 $1,891,500 $5,963,000 


Progress of Liquidation 

In report of March 6, 1936, the committees recommended that the com- 

any offer to exchange 6% bonds of the Buena Vista Water Stor District 

or bonds or notes, and stock of San Joaquin & Kings River Canal & Irriga- 

tion Co., Inc., for notes, and informed security holders how — might 
make such exchanges. A comparatively small amount of securities were 
exchanged in response to this offer. After holding the offer open for some 
time, it was concluded to sell the bonds of the Water Storage District and 
use the money for the purpose of retiring bonds and notes. The sale was 
made, and Miller & Lux bonds and notes were acquired for retirement, 
partly by purchase in the market and partly by purchase as a result of a 
call for tenders. The purc sO made were partly made by the sinking 
fund and partly by the company direct. 

The company has made sales of land during the year 1936 amounting, 
to Oct. 22, 1936, to $1,923,873. Part of the proceeds , of course, 
gone for commissions, and part is represented by contracts, but considerable 
money has come in, so that the committees believe, and have so recom- 
mended, that the company is now in a position to pay another instalment 
of interest on the bonds and notes. In accordance with this recommenda- 
tion, the directors voted to pay on Oct. 31, 1936, coupon No. 16, due Oct. 1, 
1933, on both bonds and notes. 

The committees cannot make any representations as to when further 
interest payments can be made, but assure the depositors that they will 
continue to carefully watch the company’s progress with a view to recom- 
mending further payments if and when the same may be made with safety 
to the progress of proper liquidation. 

Holders of certificates of deposit, issued by Wells Fargo Bank & Union 
Trust Co. to those depositing first mortgage 6% gold bonds and by Crocker 
First Federal Trust Co., or its successor, Crocker First National Bank of 
San Francisco, to those depositing secured 7% gold notes, may obtain 
payment of this interest, together with interest on the same to Oct. 31, 
1936, by presenting their certificates of deposit in order t' at the fact of 
payment of this interest may be stamped on the certificates of deposit. 

As all expenses of the committees to date have been paid by the company, 
there is no charge against the depositors for expenses of the committees. 

For some little time past there has been no fixed market price for these 
securities, areny owing to the market stimulation occasioned by the call 
for tenders. om a recent qeetene sheet the 6s are quoted at 115 flat 
bid and the 7s at 110 flat bid. 

The ratio of deposited securities at Oct. 22, 1936, stood as follows: 

Bonds 86.8%; executed extension agreements, 95%; notes 79.6%; executed 
extension agreements, 99%.—V. 141, p. 3543. 

» Minneapolis & St. Louis RR.—Receivers’ Certificates— 

The Interstate Commerce Commission on Oct. 19 authorized the issuance 
of $1,008,000 of receivers’ certificates to renew or extend matured and 
maturing certificates of like principal amount. 

The report of the Commission says in part: 

On Sept. 26, 1936, the U. S. District Court for the District of Minnesota, 
Fourth Wivision, authorized the co-receivers, among other things, to renew 
or extend for a period of six months or longer, at a rate of interest to be 
agreed upon, obligations to banks, trust companies, and individuals evi- 
denced by receivers’ certificates aggregating $1,008,000. The order au- 
thorizes the co-receivers to reserve in the certificates the right to call the 
entire issue, upon not less than 20 days’ notice, for payment of principal 
and accrued interest. 

The co-receivers propose to issue the new certificates at par to the banks 
corporations, trust companies, or individuals from which the loans were 
obtained, or upon their order, or to issue new certificates to others and apply 
the proceeds thereof in satisfaction of the indebtedness evidenced by the 
outstanding certificates.—V. 143, p. 2850. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
[Excluding Wisconsin Central Ry.] 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 








Total revenues. ______- $1,281,370 $1,591,241 $10,406,632 $9,491,903 
Net railway revenues- .-. 225,872 577 400 Re ,5o21 853,209 
Net after rents—Cr-_-_-_-- . 457 ,494 120,398 81,558 
Other income—Net-.--- 26,194 0,015 305,295 485.797 
Int. on funded debt... 460,584 446 427 4,172,271 4,032,532 

Net deficit.....-c«<- $413 ,222 $38,947 $4,357,167 $4,436,771 


Abandonment— 


The Interstate Commerce Commission on Oct. 17 issued a certificate 
permitting abandonment by the company of a line of railroad extending 
from Rice Lake to Birchwood, 16.57 miles, all in Barron and Washburn 
Counties, Wis.—V. 143, p. <850. 


Missouri & Kansas RR.— A bandonment— 

The Interstate Commerce Commission on Oct. 20 issued a certificate 
permitting abandonment by the company (1) of its entire line of railroad 
extending southwest from Forty-first St. and State Line, in Kansas City, 
to the Court House Square, in Olathe, approximately 24 miles, in Wyan- 
dotte and Johnson Counties, and (2) of operation, under trackage rights, 
over tracks of the Kansas City Public Service Co. in Jackson County, Mo. 
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Mississippi Power Co.— Larnings— 
|A Subsidiary of Commonwealth & Southern Corp.) 


Period End. Sept. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue......... $303 ,653 $258,416 $3,003,833 $2,727,404 
Oper. exps. and taxes... 78,260 57 ,062 me TT 1 fe? ,840 





Prov. for retire. reserve. ; .100 ,100 .200 
Int. & other fixed ch’ges 37,747 37,472 453 ,859 446,276 
Divs. on pref. stock... 21,088 21,088 253 ,062 253.122 

PDs Sunebocccce $57 ,557 $36,694 $227 ,157 $122,965 
—V. 143, p. 2216. 

Missouri & Arkansas Ry.—LZarnings— 

Seplember— 1936 1935 1934 1933 
Gross from railway - ~~ $86,871 $87,975 $77,178 $93,711 
Net from railway... -- ll, 25,339 17,854 $9,893 
Net after rents._.._. _ - ef 1,390 14,276 6,843 27 ,906 

From Jan. 1— 

Gross from railway... ..- 757,260 434.088 721,848 643 ,503 
Net from railway...... 142,961 118,492 148,101 123,733 
Net after renta._.....- 41,199 67,099 47,708 26,065 


—V. 143, D. 2378. 


Missouri Pacific RR.—A uthorized to Pay Interest— 


The trustees were authorized Oct. 28 by Federal Judge George H. Moore 
at St. Louis to pay interest until further notice on various bond issues of 
the eo without her orders from the Court, provided the interest is 
ear 


ned. 
The issues include Pacific RR. of Missouri first mortgage bonds, due 
Aug. 1 and Feb. 1; Pacific RR. second mortgage bonds, due July 1 and 
Jan. 1; Pacific RR. of Missouri real estate bonds, due May 1 and Nov. 1; 
Missouri Pacific Ry. third mortgage bonds, due May 1 and Nov. 1; St. Louis 
Iron Mountain & Southern River and Gulf division, due Nov. 1, and 
Pacific RR. of Missouri Carondelet Branch, due April 1 and Oct. 1. 
The Court also authorized the continuing order to apply on the follow- 
ing me trust certificates, directing the trustee to pay interest and 
nki nd instalments as they fall due pending further instructions 
from the Court: Missouri Pacific equipment trust certificates series A, B 
, D, E, F, 41; New Orleans Texas & Mexico series A, B, OC; International 
Great Northern series A and B.—V. 143, p. 2850. 


Mock, Judson, Voehringer Co., Inc.— Dividend Reduced— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no 9? value, payable Dec. 12 to holders of record Dec. 1. 
This compares with dividends of 25 cents per share previously paid each 
three months.—V. 143, p. 2379. 


Mohawk Hudson Power Corp. (& Subs.)—Farnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues. -_ ._- $9,634,466 $9,428,401 $39,907,975 $39,231,724 
Oper. rev. deductions... x7,298,279 y6,855,561 28,332,009 y27,647,835 


Operating income. - - ~~~ $2,336,187 $2,572,840 $11,575,965 $11,583,889 
2,286 4,111 15, 16 
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The Federal Power Commission has set Nov. 17 as date for hearing on 


application of com 
bonds, and $10,58 


ny ie authority to issue $48,000,000 Ist & ref. mtge. 
. debentures.—V. 143, p. 2850 | 





—~ —— — — - 

(Tom) Moore Distillery Co.—T7o Be Added to List— 

The New York Curb Exchange will list 83,151 additional shares of com- 
mon stock, $1 par, upon notice of issuance.—V. 143, p. 2850. 


Motor Wheel Corp.—Earnings— 








Period Ended Sept. 30, 1936— —3 Mos.— —9 Mos.— 
Income from sales of wheels, stampings, &c_._.-_- $729,524 $2,316,263 
Interest earned and income on investments... .-.-.. 43 321 256,13 

ES Ds «on. kin Ke edie nde atan lithe $772,845 $2.572,.400 
Selling, adver., adminis. & other chgs. against inc_ 224,547 ; 
EN i eS IE PLES ENED PN GR FN 110,187 3 3.744 
x Provision for Federal income tax............-.. 63,978 236 656 

DD PE. addondneddunanbadibaiidetiiteite $374.132 $1,387.870 

0 RC PERT SET Te A ES 212,500 595, 
Earns. per share on 850,000 shs. cap. stk. (par $5) - $0.41 $1.63 


x No provision has been made for Federal surtax on undistributed profits. 


Net profit for 9 months ending Sept. 30.1935, ; : 
for 12 months ended Sept. 30, 1936: 
31, 1935, $542,397; Mar. 31, 1936, $370,014; June 30, 1936, 


Recapitulation of earnin 
endi Dec. 


$545,581 
uarters 


$643,723; Sept. 30, 1936, $374,132; total, $1,930,267. 
Comparative Balance Sheet 


Sept. 30'36 Dec. 31°35 
> $ 





Assets— 
y Land, bidgs.,ma- 

chinery, &c.... 5,633,263 5,711,788 
RENN 828,013 959,462 
Marketable securs. 106,033 107,937 
Customers’ notes & 

accts. receivable 1,605,825 1,291,783 
Inventories... .. 3,277,937 2,262,754 
Other assets...... 287 ,730 352,347 
Prepaid taxes, ins., 

bond disct., &c. 80,517 88,615 

, 11,819,317 10,774,686 


850,000 shares o 





x Re ted b f 
of $5, .977 in 1936 and $5,604,379 in 1935. 


Sept. hoe Dec. . "35 





Liabiltties— 

x Common stock... 4,250,000 4,250,000 
Accounts payable. 1,009,593 946,191 
Accrued taxes, roy- 

Se, Gea « cade 78,169 79,900 
Federal income tax 47,089 162,832 
Timber purchase, 

SRG. .nnnduwr 50,000 87,500 
Reserve for contin- 

gencies, &c....- 354,004 10,671 
Profit and loss.... 6,030,463 5,237,592 

BeGiladctwh eos 11,819,317 10,774,686 
$5 ty value. y After depreciation 

5.—V. 143, p. 1084. 


Municipal Service Co.— Files Plan— 


A plan for the reo 


Utilities Co., and iliate of 


nization of the company, supported by NYPANJ 
Associated Gas & Electric Co., was filed 


Oct. 29 in the U. 8S. District Court in Philadelphia under Section 77-B of 


the National Bankruptcy Act. 


The plan proposes tentatively: (1) Exchange of the company’s $3 .926,500 
6 collateral trust bonds for a like amount of secured 5% debentures of 


to be created by NYPANJ Utilities Co. 
32.500 of 5% secured 
ring notes of NYPANJ Utilities Co. 


(2) Exchange of $ 
amount of 10-year non-interest-bea 


demand notes for an equal 


(3) Cancellation of $4,124,351 by NYPANJ Utilities Co. of u 


demand notes and the issuance in exchange for the remaini 


nsecured 
$1 .045,365 


of $522,682 10-year non-interest-bearing notes of NYPANJ Utilities Co. 


Preferred stoc 


olders would receive 1] share of $4 cumulative 


erence 


stock of Associated Gas & Electric Co. for each 5 shares they now hold, 
or $2 in cash for each share. Election to take the $4 stock must be made 
within 90 days after the final confirmation of plan by the Court, otherwise 


$2 cash will be 


id. 
The Municipal 8 Service Co. common stock will receive 10 cents a share. 





on-oper. income, net-__ 912 596 
Gross income__.._.. $2,338,473 $2,576,951 $11,591,878 $11,600,485 
Deductions from 
SRST SE epee 1,441,181 1,543,268 5,785,910 6,288,820 
A $897,292 $1,033,682 $5,805,967 $5,311,665 
Divs. on pref. stocks of 
tei on dail Se, tote teint ets a 552,115 552,115 2,208,462 2,208,462 
Net income... ....... x$345,176 y$481,566 $3,597,504 y$3.103,202 


x The seprogetons made to retirement reserve during 


include $1 
six months of the year. 
mad later in the year 193 


the quarter 


596, representing an additional amount applicable to the first 
5 en to give effect to major adjustments 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 2527. 


Monsanto Chemical Co. (& Subs.)—Earnings— 
9 Months Ended Sept. 30— 1936 1935 $4 1934 








fa NN ae $6,756,975 $6,768,529 ,524,294 
Selling & administrative expenses... 2,134,098 2,020,487 1,285,447 
Depreciation and obsolescence... _-_ x 931,678 674.769 
I, Ge 665,333 500,537 351,915 
Net profit from operations... ._.__ $3,957,544 $3,315,826 $2,212,162 
a eR RE ITH 175,142 324,775 255,042 
SS RR ee $4,132,686 $3,640,601 $2,467.204 
| ee 42.959 41,956 
Other c ae aE Ra ee 122 040 ‘ 


180,508 95,756 
550,321 334,260 








Net income for period__......  _- . $3,337,693 $2,866,812 $1,945,230 
Net inc. applic. to min. interests. __ 46,972 eae 
i ak ci tdiiaado i teae "RS iy ©: ORR 

Net earns. avail. for common stock $3,290,721 $2,732,999 $1,945,230 
Barnings per ehare. .. «<< «c«<cccccs $2.89 $2.76 $2.25 


x Depreciation and obsolescence no t reported. 
Note—No provision has been made for possible Federal surtax on un- 
distributed net income. 


Comparative Consolidated Balance Sheet 








Sept. 30°36 Dec. 31°35 Sept. 30'36 Dec. 31'3B5 
Assets $ $ Liabilities— $ 3 
Cash & mar. secur. 8,715,001 3,635,082| Accounts payable. 1,645,334 1,470,673 
Rec., less reserve. 2,971,549 2,794,105] Accrued items.... 403,926 28,159 
Inv., at the lower Est. income taxes. 943,743 814,159 
of cost or mark’t 5,425,807 5,165,088] Reserves... .... 10,289,162 9,515,938 
Other assets... ..- 906.229 1,005,956)544% red. & cum. 
Capital assets - . . _.26,464,989 23,046,238 preferred stock. 1,940,000 1,940,000 
Patents & process - 1 1} Min. int. in Amer. 
Deferred charges... 273,970 143,192 subsidiary. ---.- 389,057 342,085 
Com. stk.(par $10)11,144,100 9,991,230 
Paid-in surplus... 8,286,983 3,388,291 
Earned surplus... 9,715,241 7,775,076 
Earn. surp. acquir. 
from pred.crop. ...... 274,050 
Te. cine acuil 44,757,548 35,839,6641 Total.....-.-.. 44,757,548 35,839,664 





Note—No provision has been made for ible Federal surtax on 19: 
undistributed net income.—V. 143, p. 1084. aces 


Montana Power Co.—Files with SEC— 

The company on Nov. 4 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2605, Form A-2) under the Securi- 
ties Act of 1933 covering $48,000,000 of first and refunding mortgage 
bonds, series due 1966. ‘The interest rate is to be furnished by amendment 
to the registration statement. 

According to the registration statement, the net proceeds from the sale 
of the bonds will be used as follows: 
$27 496,789.73 for the redemption on Jan. 1, 1937, at 105% of $26,965,100 

principal amount of the company’s first and refunding 
mosienge 5% sinking fund gold bonds, series A, due July 1, 


43. 

13,000,000.00 for the redemption on Jan. 4, 1937, at 104% of $12,- 
500,000 principal amount of the company’s 5% gold deben- 
tures, series A, due June 1, 1962. 

736,680.00 for the redemption on Jan. 1, 1937, at 105% of $701,600 

principal amount of Helena Gas & Electric Co. first mtge. 
gold bonds, 6% series, due Jan. 1, 1952. 

1 452,425.00 to pay off a 6% note in a like principal amount held by 
American Power & Light Co. and due Feb. 1, 1940. 


The balance of the proceeds will be used for additional working capital. 
Ane, abenens on the bonds to be redeemed is to be supplied from treasury 
unds. 

The price to the public, the names of the underwriters, the underwriting 
discounts or commissions and the redemption provisions are to be furnished 
by amendment to the registration statement. 





Judge William H. Kirkpatrick set Nov. 16 for a hearing on whether he 
will permit the present management, which is given possession until that 
time, to remain permanently in control or will appoint trustees. 

Judge Kirkpatrick's decree in the matter states that the pl an has already 
been accepted by 21% of the sinking fund bondholders, 83% of the note- 
holders and 99% of the common stockholders. 

The plan contemplates the transfer of all of the assets of Municipal Service 
Co. by NYPANJ Utilities Co. 

On Aug. 31 net. Municipal Service Co. had total assets of $23,779,606. 
—V. 143, p. 1 ' 


Murray Corp. of America (& Subs.)—Earnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Gross profit........... 2,669,367 $2,671,632 $1,414,135 $830,817 
Other foeme beeeeedes . 97 323 143,675 210,850 132,646 














Total income......-- $2,766,690 $2,815,307 $1,624,985 $963 463 
Expenses, &c.......... 866,971 894,417 920,847 722,176 

I .. W naddobaue $1,899,719 $1,920,890 $704,138 $241,287 
Depreciation... ....... 507.4 497 ,722 482 ,060 ° 
DR. ~sceseesencdé enenne 110,097 143.782 123 ,894 
Pederal tane8..<«<sccccs 181,276 176,183 pou «6: . Tibeeibin 

Bek NEE. coccasases $1,210,963 $1,136,888 $68 ,296 loss$343 ,986 
J. W.M. Mfg. pref.divs. ....-- 7,686 Shee >“. sebhiese 

Se eee $1,210,963 $1,129,200 $56,661 def$343 ,986 
Shs. com. stock (par $10) 730,271 768,732 768,732 768,732 
Earnings per share-.-.-- 1.30 47 Nil 


Note—No provision has been made for Federal surtaxes on undistributed 
profits—V . 143, D. 1084. 


Nachman Spring-Filled Corp.—7o0 Pay Smaller Div.— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, payable Dec. 15 to holders of record Dec. 1. This compares with 
75 cents paid on Sept. 15 last and 50 cents per share paid on May 1, 1935, 
this latter being the first distribution made since April 1, 1930, when 50 
cents was also paid. Prior to then, quarterly dividends of 75 cents per 
share were paid.—V. 143, p. 2379. 


(Conde) Nast Publications, Inc. (& Subs.)—Larnings 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


y fit after deprecia- 
we eeaee....e $37,692 loss$48,747 _ x$31,721 108s18,704 
Nil 


Earns. per sh. on 340,000 
shs. ian. stk. (no par) - $0.11 Nil $0.09 
x No mention was made of any provision for Federal surtax on undis- 
tributed profits.—V. 143, p. 929. 
National Cash Register Co.— Domestic Gross Orders— 


Month of— 1936 1935 1934 
JADUALY «ooo w cc cccccccccceescesce $1,825.375 $1.270.000 $1.076,000 
POUPERET < ccccccccccccccenconecses 1,591,675 179,375 1,005,550 
DESEER. . ... socesécesonedeosoneeeu »737,350 1,562,100 1,310, 
DEE. ccocceoeoecooesasenscoonsesn 1,561,800 1,369,225 1,103,475 

Ys 3,070,125 407,100 2,216,800 
i aso a tn a sted intel lean 3,147,775 2.301,405 2,082,475 
DONT oc c wo cccccecceccescccseseseses 1.799,300 = 1,200,100 948 200 
AUEUE coc cccccccccccceseesaccees 1,927.750 1,446.975 1,282,800 
Bentember << << « ccccecccccescaccce .016,500 1,371,750 1,083 ,775 

a san il aan eek ailliiaiaea a 3,322,925 ,650, 2,229, 


National Gypsum Co.—Plans Stock Dividend— 

The company has called a special meeting of stockholders for Nov. 20 
to authorize an additional 32,000 shares of 5% second preferred stock, 
par $20, to be issued as a dividend on the common stocks out of 1936 

nings. 

“The company has had a very satisfactory earnings record so far in 1936 
and the directors believe the common shareholders are entitled to divi- 
dends from earnings accruing this year but because of the company’s cash 
requirements it would be unwise to pay any dividends in cash, President 
M. H. Baker stated in explaining the reasons for the increase in capitali- 
zation. In view of this, he continued, the directors propose a dividend of 
$2.50 a share, payable in second preferred stock at par to holders of class A 
and class B common stocks. 

“While the company now enjoys a strong cash position, substantial 
expenditures are anticipated early next year for capital improvemnets in 





3006 


bringing the three plants acquired from Atlantic Gypsum up to our stand- 
ards and for additional working capital to carry receivables and inventories 
that will result from the materially larger sales expected next year,’’ Presi- 
dent Baker added. 

“The payment in stock will permit the company to retain its earnings 
in the business without subjecting itself to heavy taxes and thereby pro- 
vide funds for necessary improvements and working capital without addi- 
tional financing. 

“Tax experts have advised that this method of payment complies with 
purpose of the Revenue Act of 1936 and the dividend being taxable income 
of the recipient should eliminate necessity of the compan aying out 
about $100,000 as a tax on undistributed profits, provid the stock is 
authorized and in stockholders’ hands before the year closes. 

” ess made by the company during recent years will indicate its 
ability to earn an additional $32,000 required for dividends on this new 
mot one —_ leave the present holders of second preferred in strong divi- 

en tion. 

‘‘Additional earnings from the Atlantic Gypsum and Craftex properties 
and from any increase in sales resulting from improvements in building 
activity, will further strengthen the stockholders’ income position. The 
outlook does, in the — of the directors, justify this increase in 
capital.’"—V. 143, p. 1565. 


National Oil Products Co., Inc.—LZarnings— 


Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net income after charges 


res. for Fed. inc. taxes 

& contingencies. _-. -- $250,640 $140,072 $397 378 $234,109 
Shares capital stock. ~~~ 169,128 146,120 169,128 146,120 
Earnings per share_ ~~. - $1.48 $0.96 $2.3 $1.60 


—V. 143, p. 1407. 


National Pressure Cooker Co.—Hxzira Dividend— 

The directors on Nov. 2 declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on the 
anon wo par $2, both payable Dec. 1 to holders of record Nov. 15.— 

. . Dp. . 


National Public Service Corp.—Hearings Post poned— 

All arguments on the proposed reorganization plan for the company has 
adjourned until Nov. 10 by Federal Judge Samuel Mandelbaum. At the 
same time Judge Mandelbaum postponed until Nov. 13 the scheduled sale 
at auction of 712,411 shares of the Jersey Central Light & Power Co. held 
as collateral for a $20,000,000 debenture issue of the National Public 
Service Co. The upset price has been changed from $7 ,000,000 to $8,000,000. 
Originally the price was fixed at $5,000,000. Judge Mandelbaum said he 
would appoint a Special Master to take testimony in the matter before 
Nov. 10.—V. 143, p. 2688. 


National Rys. of Mexico—Larnings— 














Calendar Years— 1935 1934 1933 1932 
Pesos Pesos Pesos Pesos 
Operating revenue. — —-- 115,510,838 104,211,823 81,815,366 73,460,461 
Operating expense - - - 89,199,064 76,533,836 71,709,958 69,328,921 

Operating income___. 26,311,773 27,677,987 10,105,408 4,131,540 
Other income... .- 156,718 119,503 277 ,350 482 ,343 

Total income_______- 26,468,491 27,797,490 10,382,758 4,613,883 
Uncol. railway revenue_ 493 7389 oO 9,480 
Rent of equipuent - - - - - 3,027,407 2,600,034 2,237,901 4,619,962 
Miscel. int. (met)... _- 310,629 533 ,666 345,838 387 816 
Pized charges......... 24,420,408 24,799,932 24,761,271 25,502,867 

Loss for year. _...... 1,290,448 191,931 16,967,787 25,906,242 

—V. 143, p. 2851. 

National Steel Corp. (& Subs.)—LEarnings— 

Per. End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Operating profit... _- $5,794,731 $4,171,129 $14,963,911 $14,533,752 
Deprec. and deplet-_-_--- 1,118,244 968,972 3,094,842 2,751,056 
SET ig A EI RE 610,727 525,242 1,676,229 1,502,566 
Federal taxes. ......... 706 ,056 389,152 1,650,421 1,433 ,.65 
DT Seeeeianssesass © trees ~“Neleaels -" clea 42,807 

Net profit......... .- -¥$3,359,704 $2,287,763 y$8,542,419 $8,603,758 
Shs. cap. stk. (par $25)- 2,157,177 2,155,777 2,157,177 2,155,777 
Earnings per share_ -_--- $1.56 $1.06 $3.96 $3 


os . , .99 
x Special non-recurring interest expenses in connection with bond refund- 
ing. y No provision was made for Federal surtax on undistributed profits. 


Bonds Called— 


_ The City Bank Farmers Trust Co., as trustee, is notifying holders of 
first (collateral) mortgage sinking fund bonds, 4% series due June 1, 1965, 
that there has been drawn by lot for redemption for the sinking fund on 
Dec. 1, 1936, $1,000,000 principal amount of these bonds. Drawn bonds 


will be redeemed at their principal amount plus a premium of 24% on 
Dec. 1, at the office of the trustee, 22 William St.—V. 143, p. 2218. 
Neisner Brothers, Inc.—Sales— 

Month of— _ 1936 1935 1934 1933 
SED © ose oncancesoe $1,086,449 $993 ,887 $984,596 $793,048 
EY «acadceseaccee 1,207,599 = 1,053,897 988,901 831,719 
0 1,334,294 1,335,358 1,562,651 924,977 
Se cescecensesseces 1,780,122 1,565,392 1,300.75 1,278,0: 

El 6eceacesesccoces 1,937,089 1,612,224 1,707,159 1,363,375 
eS ea 1,935,038  1,659.109  1,579.183 ~—-1,311.105 
GEE cowcccsnccosccces 1,680,633 1.435,896 1,157,525 1,153,923 
BE noo oosbecsncsce 1,583,747 1,467.626 1,202,960 1,148,592 
September -.-....--..-- 1,657,871 1,403,181 1,297,180 1,249,223 
CE vntcbedebrecuen 1,959,141 1,647,333 1,411,793 1,296,191 


—V. 143, D. 2380. 


New England Power Co.—Bonds Awarded— 

_Lehman Bros. and associates on Nov. 5 were awarded at competitive 
bidding $10,067,000 of first mortgage series A 34 % bonds of the company. 
Their bid was 102.5509. The bonds are dated Nov. 15, 1936, and are due 
Nov. 15, 1961. 

‘The bonds are still in registry with the Securities and Exchange Com- 
mission. Offering is expected about Nov. 10. 

Associated with Lehman Bros. are Hallgarten & Co.; Graham, Parsons 
& Co.; Arthur Perry & Co.; E. H. Rollins & Sons, Inc.; Dick & Merle- 
Smith; Burr, Gannett & Co.;G. M.-P. Murphy & Co.; Schoellkopf, Hutton 
J aes: and Newton Abbe & Co. The offering price of the bonds will 

y} »: 

— of yo 8 of oe amas vant eo used together with other funds 
e company to redeem on Jan. 1, 1937 the outstanding first 5 
1951, at 105.-—V. 143, p. 2689. veidinclnaiaits etal 


New Britain Machine Co.—Stock Offering— 


The company is offering 10,000 shares of common stock (no par), the 
shares being a part of an increase of 120,000 shares in the authorized capital 
stock authorized by the stockholders of the company. 

Assignable option warrants are being issued by the company to holders 
of common stock of record of Oct. 30, entitling them to purchase additional 
common stock from Oct. 30, 1936, to the close of business Nov. 20, 1936, 
at $25 per share, in the proportion of 1 additional share for each 8 shares of 
outstanding common stock held. 

It is presently contemplated that of the consideration to be received for 
the stock offered $1 per share is to be credited to capital account and the 
balance to paid-in surplus. 

The R. F. Griggs Co., Waterbury, Conn., and Coburn & Middlebrook, 
Hartford, Conn., are the principal underwriters. 

The principal underwriters have agreed severally and jointly to purchase 
and pay for at $25 per share all of the shares of common stock offered and 
not subscribed and paid for by the stockholders. 

An underwriting group has been formed, the members of which will 
assume, severally and not jointly the obligation of the principal under- 
writers and participate in the underwriting commission (in proportion to 
their respective participations) to the extent of 90 cents per share. 

This sub-underwriting agreement, however, shall not affect the joint and 
several obligation of the principal underwriters. 

The members of this group and the percentage amounts of their respective 
participations are: 
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The R. F. Griggs Co.. Waterbury, Conn.—30%; Coburn & Middle, 
brook. Hartford, Conn.—30%; John E. Sloane & Co., New York—15%' 
Tifft Bros., Springfield, Mass.—10%; Aldrich & Co., Hartford, Conn.—5%; 
Eddy Bros. & Co., Hartford, Conn.—5%; Sweeney, Brainard & Co., New 
Britain, Conn.—5%. 

Consolidated Profit and Loss Statement 
Jan. 1, "36 aa Ended Dec. 31— 








Period— to Aug. 8, °36 35 1934 

te IE re epee $2,235,158 $2,185,090 $1,511,025 
Returns & allowances. .........---- 6,2 557 , 
Cr or POG ccenctectepeonece 1,667,244 1,734,825 1,205,893 
Selling, general & administrative exps 230,940 332,026 262 ,643 

Operating profit. ... << .«ccccees- $330,712 $106,681 $30,652 
SE, civic nacho enes seaneone 37,037 13,900 10,563 

tn Pi. .\. 20 seanbeeoveoue $367,749 $120,581 $41,215 


Ge GE, ccocecedéemmousee 20,132 27 ,849 33,355 
a Normal Federal income taxes—est-_ 42,469 478 











Portion applic. to minority int. of subs 15,145 2.121 659 
Spee Bc cstieeccscotuséabesnce $290 ,002 $90,131 $7,199 
a No provision has been made for undistributed profits surtax. 
Consolidated Balance Sheei Aug. 8, 1936 
Assets— Ltabilities— 
ih pecttihedtipwtagasesen $301,214} Note payable_..........-.-. $200 ,000 
Due from customers... -..-.-.- 3,951 | Accounts payable__...-.-.-- 56,433 
Accounts receivable.....-.-- 556,046; Accrued accounts........-- 68,171 
Inventories, less reserve. . . .. 792,120! Federal income taxes -_--.-..-.. 42,469 
Investment—at cost less re- Reserve for contingencies. - -. 16,322 
SEFVO REE BEER.. ccccccscevens 10,704| 7% class A cum, pref.—$100 
Trade acceptances receivable— Dt Titiad _onthedasewe 702,400 
Due from customers subse- Common stock...... .-.-.-- 80,000 
quent to Aug. 8, 1937_-- o. | reer 1,400,889 
Notes & accts. receivable 
less reserve for losses - - - - 9,946 
b Land, buildings, machinery 
& equipment, less res. -.-.- 856,898 
Deferred charges. ........-- 34,054 
Deeinné dhidasinaoseeqnendé $2,566,686 Re or eee $2,566 ,686 





—V. 143, p. 2852. 
New Mexico Gas Co.—Files With SEC 


The company has filed a registration statement with the Securities and 
Exchange Commission covering $1,500,000 5% first mortgage, Series A, 
15-year sinking convertible bonds due Ma 15, 1951. All of the bonds 
being registered are outstanding and owned by Southern Union Securities 
Co. E. Rollins & Sons, Inc., will be the principal underwriter of the 
issue. Price of the bonds to the public will be 100. 

Proceeds will accrue to Southern Union Securities Co. 


New Orleans Texas & Mexico Ry. System—Larnings— 


Period End. Sept.30— 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues - - ~~~ $842,301 $625,359 $8,945,949 $7,283,367 
def37,183 def130,662 























Net ry. oper. income... 645,995 201,729 
—V. 143, p. 28 2. 

Newport Industries, Inc. (& Subs.)—EHarnings— 

Period Ended Sept. 30— 3 Months 9 Months 12 Months 
0 RS eee $1,152,174 $3,067.443 $3,999,157 
6 ee 795,834 2,165,958 2,774,361 

Gross profit on sales_........-..-.- $356,339 $901,485 $1,224,796 
x Maint. & repairs (excl. of repairs & | 

replace. charged to res. for deprec.) 25,209 75,678 103,752 
Provision for depreciation ~~. ---.---- 51,331 151,981 203 392 
Charges in respect of equip. dismant. 1,705 5,166 9,132 
Taxes other than Fed. income taxes - - 16,255 41,795 57,103 
Selling, gen. & adminis. expenses - - - - 89,446 263 ,595 379,375 
Dt, nt eect nanibndnne  e00e  . *hewde 1,749 
2, ee te. esheets . -aheaee Cr5,258 

Net profit from operations - — - — ~~~. $172,391 $363 267 $475,550 
Miscell. other income...........-.-. 2,172 4,804 2,499 

I i ae ais onesie dmsien indent $174,563 $368 ,072 $478,049 
OE a ae 2,652 7,255 9,896 
Prov. for normal Fed. income taxes- - 24,555 51,055 64,134 

2.) ee $147 356 $309,761 $404,018 
x Repairs and replace. charged to res. | 

for deprec. account. ............-. 735 7,688 10,638 
y Before prov. for reduc. in invest. 

in Armstrong-Newport Co. (50% 

int.) which is chgd. to deficit acct-- 25,150 72,837 99,685 


—V. 143, p. 931. 
New River Co.—$1.50 Preferred Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Vec. 1 to 
holders of record Nov. 14. Similar distributions were made on Nov. 2 and 
April 1, last, Nov. 1 and March 1, 1935, Nov. 5 and June 15, 1934, and on 
Nov. 2, 1931, this latter payment representing the dividend due May l, 
1924.—V. 143, p. 2380. 


New York Central RR.—Release of Collateral— 

The Interstate Commerce Commission on Oct. 15 amended previous 
reports and certificates so as to permit the release by the Reconstruction 
Finance Corporation of $2,280,000, of the capital stock of the Indiana 
Harbor Belt RR., $685,000 of Lake Erie & Pittsburgh Ist-ntge 44% ser. A 
bonds, due July 1, 1965, and $71,000 of Lake Erie & Pittsburgh Ist-mtge. 
5% series B bonds due July 1, 1965, deposited by the Central as part of 
the collateral security for its loans from the RFC, the unpaid balance of 
such loans being $9,478,737. On Sept. 18, 1936 the Central repaid to the 
RFC $2,420,263 of loans due in 1937.—V. 143, p. 2852. 


New York Chicago & St. Louis RR.—Fquip. Trusts— 

Stroud & Co. and associates were the high bidders, bidding 102.043 for 
the $4,624,000 4% equipment trust certificates at the Reconstruction 
Finance Corporation sale. The high bidder was the only one participating 
in the bidding for this issue.—V. 143, p. 2852. 


New York Power & Light Corp.— Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 














Operating revenues __-___ $5,842,903 $5.909,621 $24,255,168 $24,405,581 
Oper. revenue deductions 4,262,894 x4,147,586 16,644,982 x16,847,627 
Operating income.-__- $1,580,008 $1,762,034 $7,610,185 $7,557,954 
Non-oper. income—net- Dr4,168 2,264 r6,7: 8,915 
Gross income________ $1,575,839 $1,764,298 $7,603,454 $7,566,869 
Deduct. fr. grossinc._._.. 1,164,605 1,200,554 4,671,853 4,900,176 
Net income_.______- $411,233 %*$563,.743 $2,931,600 x$2,666,692 


x Changed to give effect to major adjustments made later in the year 1935. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 765. 


New York New Haven & Hartford RR.—ELarnings— 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 





Operating revenue_._.. $6,808,181 $5,931,743 $57,240,526 $52,269,147 
Net rev. fromry.oper.. 2,105,824 1,638,560 13,555,934 13,779,224 
Net ry. oper. income_.. 1,068,517 713 6,143,173 


3,722 4,295,114 
122,224 def324,902 def4,814,937 def2,618,872 
Company Gets Until Feb. 1 to Formulate Plan— 


The company has granted an extension of time until Feb. 1, 1937, in 
which to file a reorganization plan under Section 77 of the Bankruptcy Act 
by Federal Judge Carroll C. Hincks. The extension was fixed after repre- 
sentatives of the Reconstruction Finance Corp. and the Railroad Credit 
Corp. opposed a longer stay. 


Net after charges __._-_. 
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A six months’ extension previously granted expired Oct. 23, exactly one 


from the date that the New Haven filed an application to nize. 
Judes Hincks stated, in allowing this further extension of time, that he 
was aware of the im ibility of perfecting a reorganization plan before 
Feb. 1 from his own knowledge of the road's affairs.—V. 143, p. 2852. 


New York State Electric & Gas Corp.—Larnings— 














12 Months Ended Sept. 30— 1936 1935 
Total operating revemues.. ~~... eee eee ee $14,203 .994 $13,550,546 
i die aeeine 8,155,081 7,281,047 
oe  eenese 1,087 .577 ,076,584 
Provision for retirements. «<<< cc ncccccccccuce 278 516.954 
RT ae 143,360 88,169 
a 932, 898,501 

ES a a Oe oe oe $3.361,699 $3,489,288 
I 223.503 144,233 

LE: AOL AEN a an ee ENN ID $3,585.202 $3,633,522 
pS ERD IS TSE ae 1,604.637 1,588,783 
Interest on unfunded debt... .......- -- eee 251,806 210,452 
Amortization of debt discount & expense. ..... __- 113,336 113.277 
Amortization of miscellaneous suspense. ...._...- 0.5 70,563 
Interest charged to construction. .......... Cr5,497 Cr9,321 

EE gE SS ES ee ee ep $1,550,356 $1,659,767 


Note—No provision is made in this statement for Fedeal surtax on un- 
distributed profits, if any, for the current year.—V. 143, p. 2853. 


New York Telephone Co.—Larnings— 


Period End. Sept. 30—_ 1936—Month—1935 1936—9 Mos.—1935 
Operating revenues. - - -- $16,369,630 $15,723,374 $148086,064 $140442,569 
Uncollectible oper. rev - - 347 93,050 : 042 
Operating expenses__-- 11,136,727 11,138,597 101,465,905 101,401,682 
Operating taxes........ 2,038,977 1,670,662 18,462,95L 14,931,968 
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Net oper. income... $3,123,579 $2,821,065 $27,548,170 $23,370,377 
—V. 143, p. 2380. 


New York Water Service Corp. (& Sub.)—Larnings— 























12 Months Ended Sept. 30— 1936 1935 
.  t  nddbonaddbbotucads $2,951,911 $2,855,570 
li REE INE ARLE ie MRE ES EE 891.04 826,442 
pT EEL GIT GL TIL a Rae a 14,455 24,633 
Other regulatory commission expense. .........-. 9,2 7.7 
General ex transferred to construction... . Cr23 222 Cr18,698 
Provision for uncollectible accounts. ......... 22.455 24.840 
PTE, RE et es ebinmobaud 138,301 86,771 
ne Sse i. acddrhtiabodncocsuetinabuw 320,751 280.151 
DDS Li. 6 Jak dbeabindbooanebbakabes 58,840 52, 
eS I NS ET a A Te 21,568 19,283 

Net earnings before prov. for retire. & replace. 

PG GE. ccbbdadadbocosucddobbie $1,498,423 $1,551,475 
i a al i i he 27 .659 43,4 

Gross corporate income... .................. $1,526,083 $1,594,947 
Interest on mortgage debt... ...........- ---- 780.655 734, 
I a .710 38,863 
J EE EE ETO 19,016 9,272 
Amortization of debt discount & expense... ~~. ~~ 32.044 39,541 
Interest charged to construction. ...........-..-- Cri ,72 Cri ,986 
Provision for retirements & replacements - ~~~... ~~. 193,500 219,750 
Provision for Federal income tax... .........__--- 84,824 54,90 
Provision for interest on Fed. inc. tax of prior years a7 ,.287 15,526 
Expenses in connection with debt refunding—not 

es & anaes nivnd cbutaddliadabetocdion 11,649 9,067 

eS a ee eee eee $395,126 $425,405 

Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 

Assets— $s $ Liabilities— $ be) 
Plant, property, Funded debt... ...15,532,50C 16,012,500 

equipment, &c_.27,598,923 27,429,387 | Consum's & exten- 

Miscell. invest.— sion deps - . . . - - 96,283 117,897 

special deposit ..z2,936,550 2,614,761 | Mtge. bondsassum 6,000 6.000 
| SpA 233,151 232,860 | Notes payable.... ....-.. 17,000 
Notes &accts. pay. 274,407 330,812 | Accounts payable- 48,722 34,903 
Unbilledrevenue_.. 106,994 104,074 | Sewer & paving as- 

Due from affil. cos. 11,137 10,812 sessm 'ts—current 
Cash held by trus- i al 9,858 12,393 

tee insink. fund -...... 3,000 | Acerd. liabilities... 786,553 785,632 
Adv. to subs. not Unearned revenue. 321,468 327,468 

consolidated ees 86 sans 300,750 | Reserves.......-. 1,870,083 1,713,018 
Commis. on cap- Contribs. forexts. 401,710 346,598 

ital stock... _. 498,482 498,482 | Miscell. reserve... 3,406 3,885 
Fire protect’nserv. 154,244 88,321} Misc. def. liabs__- 12,054 9,746 
Debt disc. & exp. Sewer & paving as- 

in process of am- sessments, &c_. 27,154 36,305 

ortization.___ 168,421 200,620 |6% cum. pref. stk. 4,653,200 4,653,200 
Mat'ls & supplies. 105,974 107,782 | y Common stock... 2,601,500 2,601,500 
Deferred charges & Capital and paid- 

prepaid accounts 50,532 49,802 in surplus... .. 2,872,393 2,888,220 

Earned surplus... 2,895,930 2,405,202 

A APES 32,138,813 31,971,463 , 32,138,813 31,971,463 

y Reprensnnes by 26,015 shares of $100 par value. z Includes loan to 
subsidiary company not consolidated herein.—V. 143, p. 931. 


New York Westchester & Boston Ry.—Seeks Exiension 

General mortgage bondholders at a meeting Oct. 23, voted to ask the 
Federal Court at New Haven for another extension of time in which to 
draw upa - of reorganization. The final date has been set by the Court 
for Nov. 15, following a series of extensions. 

Arthur Burke, Vice-President of Guaranty Trust Co., presided at the 
meeting and emphasized that if the present proceedings are discontinued 
because of failure to present a plan creditors would be able to realize only 
salvage value from the property. 

H. E. Norton, Treasurer for the trustee, C. L. Bardo, said the road is 
currently failing to earn sufficient money to cover rental and equipment 
trust charges by more than $300,000 annually.—V. 143, p. 2690. 


Niagara Falls Power Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues __-_-_- $2,868,118 $2,676,372 $10,694,124 $10,487,723 
Oper. revenue deductions 1,483,127 














1,464,277 5,720,911 5,526,004 

Operating income... $1,384,991 $1,212,095 $4,973,213 $4,961,718 
Non-oper. income, net. - 53 .404 55,364 197,196 218,317 
Gross income. _____. $1,438,396 $1,267,460 $5,170,409 $5,180,036 
Deducts. from gross inc. 672,644 455,128 2,038,287 1,838,722 
Net income. .....-.-.. $765,751 $812,331 $3,132,122 $3,341,313 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 1725. 


Niagara Lockport & Ontario Power Co. (& Subs.)— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 














Operating revenues___.. $3,070,170 $2,349,491 $10,464.860 $9,203,645 
Oper. revenue deductions x2,396,415 y1,691,674 7,621,246 y 6,544,167 
Operating income._... $673,754 $657,816 $2,843,614 $2,659,477 
Non-oper. income, net. 4,565 3,349 15,400 12,341 
Gross income. _...... $678,320 $661,165 $2,859,014 $2,671,819 
Deducts. from gross inc. 388,511 390,399 1,550,241 1,601,119 
Net income.......--. x$289,808 y$270,766 $1,308,773 y$1,070,700 


x The appropriations made to retirement reserve during the quarter 
include $120,000, representing an additional amount applicable to the first 
six months of the year. 
made later in the year 193 


y Changed to give effect to major adjustments 
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Note—No provision has been made for — surtax on undistributed 
profits under the 1936 Federal Income tax law.—V. 143, p. 765. 


North American Edison Co. (& Subs.)—Zarnings— 
12 Months Ended— Sept. 30,'36 June 30, '36 Sept. 30, °35 














Total operating revenues........... $92,944,789 $91,085,655 $85,894,340 
Vperetns No aiiniie sadiinien 31,115,381 30,484,711 29,040,983 
SEOs bo cednodebseetuoconee ’ 6 5,421,555 ~=ss,, ; 
Taxes, other than income taxes... _. 10,545,119 10,439,269 10,022,168 
Provision for income taxes......... 3,386,610 2,833,112 2,528,237 
Net operating revenues. ......... $42,320,019 $41,907,006 $39,069,041 
Non-operating revenues............ 259,896 194,732 223.410 
keh ES aa $42,579,915 $42,101,739 $39,292,451 
Interest on funded debt...........- 12,813,478 13,023,241 13,765,053 
Amort. of bond discount & expense... 578,310 564,959 886 
Other interest charges. ...........- 181,011 172,089 154,784 
Interest during construction charged 
to property & plant............. Cr24,813 OCri14,841 Cr328,302 
Preferred dividends of subs........-. 5,113,552 5,101,598 4,917,730 
Min. int. in net income of subs... . 1,157,577 1,171,730 955, 
Approp. for depreciation reserve.... 12,179,920 12,023,511 11,685,686 
Balance for dividends & surplus. ..$10,580,878 $10,159,449 $7,524,561 
Divs. on North American Edison Co. 
BEGG Gein neuneoseenseene 2,206,095 2,206,050 2,205,960 
Balance for com. divs. & surplus... $8,374,782 $7,953,398 $5,318,601 


Note—No allowance has been made for the 9 months ended Sept. 30, 1936 
for Federal surtax based upon undistributed income, as it is impracticable 
to estimate it at this time—V. 143, p. 932. 


North American Light & Power Co. (& Subs.)—ELarns. 














12 Months Ended Sept. 30— 1936 1935 
Total operating revenues...................--- $44,237,888 $41,507,812 
O FE ASL LR I DTT 18,202,937 17,470,201 

a 3,309,923 2, ' 
Taxes, other than income taxes__._.........---.~ 3,440,801 2,635,011 

visions for income taxes................-...- a920,277 779,910 

Net operating revemues.. .. ~~. ..c<cec---o--ee $18,363,947 $17,842,156 
Dee Se DOVE, cb ccdncctisbcdésessened 1,075,711 93 ,498 

SS RT OT TO Ce TD ee $19,439,658 $17,935,655 
pee eee ae asa ee 8,267,843 8,573,194 
Amort. of bond discount and expense..........-.- 292,59 271,024 
aa 56,0 63 .337 
Interest during construction__...............-- Cr47 599 Crs,704 
Divs. on pref. stocks of subsidiaries__........--- 1,190,259 1,173,314 
Divs. on pref. stocks of subs. accumulated but not 

declared—portion earned.................-..- 2,304,128 1,723,406 
no: cnatinnen dyin ss dita ma cuusetieninns Cr710 Cr738 
Appropriations for retirement reserves..........- 4,743,339 4,570,495 

Balance after above deductions___..._......-. $2,633,753 $1,570,326 
Interest charges of No. Amer. Light & Power Co. 

(incl. amort. of bond discount and expense) -.-- 1,281,214 1,326,623 
Divs. on pref. stocks of subs. accumulated but not 

declared—portion not earned..............--. 542,569 1,123,376 

ab SRG... 6 ciiintititiinddan dint idiiamotemndieh $809 ,969 loss$879 .674 


a No allowance has been made for the nine months ended Sept. 30, 1936, 
for Federal surtax based upon undistributed income, since it is impracticable 
to estimate it at this time.—V. 143, p. 1086. 


North American Aviation, Inc. (& Subs.)—Larnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Net loss after taxes, de- 

preciation, &c..._prof a $137,957 $117,082. $744,846 d$355,859 

— = o provision has been made for Federal surtax on undistributed 
profits. 

a The above consolidated net profit of $137,957 is after provision for 
Federal income taxes and after depreciation charges amounting to $458,696. 
The above net profit includes a credit adjustment of $57,974 applicable to 
the six months period ended June 30, 1936, reflecting changes in rates of 
depreciation of plans and engines of the Eastern Air Lines Division. b After 
including accounted profit of $33,205 realized from the sale of securities 
and after depreciation of $470,340. c Before profit realized from sale o 
securities, including profit from sale of securities in the amount of $1,- 
199,941, there was a net profit for 9 months ended Sept. 30 last of $455,095.49 
This net profit of $455,095 would be reduced to 00,452 if there were 
included therein, North American Aviation’s proportion of the net loss 
of its subsidiary not consolidated in which a majority stock interest is 
held. d This net loss would be reduced to $256,866 if the equity of North 
American Aviation in the net profit of its subsidiary, in which a majority 
of stock interest is held, was included. These figures include the results 
of operations of North American Aviation, Inc., as actually constituted 
during the first nine months of this year.—V. 143, p. 932. 


North American Rayon Corp.—Listing— 

The New York Curb Exchange has approved the listing of 58,130 out- 
standing shares of prior preferred stock, $50 par; 300,000 outstanding s 
of common stock, class A, no par, and 212,374 outstanding shares of 
common stock, class B, no par.—V. 143, p. 2529. 


Northern Canada Mining Corp., Ltd.—7'wo-Cent Div.— 

The directors on Oct. 30 declared a dividend of 2 cents per share on the 
common stock, no par value, payable Dec. 1 to holders of record Nov. 20. 
A similar payment was made on May 1, last and an initial dividend of like 
amount was paid on Jan. 2, 1935.—V. 142, p. 1825. 


Northern New York Utilities, Inc.—Larnings— 

Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues - - - ~~. $1,666,791 $1,266,685 $5,632,3 . 489 
Oper. revenue deductions 1,230,450 x861,533 x3 ,328,267 


to 
~J 


3,923,041 











Operatingincome.... $436,340 $405,151 $1,709,285 $1,609,221 
Non-oper. income, net. - 1,100 1,360 4,378 10,654 
Gross income. ....---~ $437 ,440 $406,511 $1,713,664 $1,619,876 
Deducts. from gross inc. 238,911 244,715 962,794 985,447 
Net income. .....--- $198,528 »x$161,795 $750.870 x$634,429 


x Changed to give effect to major adjustments made later in the year 1935. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 1240. 


Northwestern Pacific RR.—Earnings— 


September— 1936 1935 1934 1933 
Gross from railway. -.--- $346,596 $293,985 277 ,654 $293 ,949 
Net from railway-.---- 61,23 38,444 23,875 54,899 
Net after rents... .... 46,884 16,552 def4,129 29,454 

From Jan. 1-— 

Gross from railway-.---- 2,783,094 2,461,120 2,482,823 2,119,568 
Net from railway-.-.---- 371,372 151,008 284,825 , 
Net after rents_.....-.- 217,255 def42,439 37,892 def188,852 


—V. 143, p. 2220. 
Ogden Mine RR.—Control— 


The Interstate Commerce Commission on Oct. 14, approved the acquisi- 
tion by Central Railroad of New Jersey of control of the Ogden Mine RR., 
through stock ownership. 


Ohio Associated Telephone Co.—LEarnings— 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos .—1935 
Operating thn a $58,411 $53 ,70 $514,905 $473 ae 











llectible oper. rev. 5 2,257 ‘ 
hep mee me aeiine era 32,452 30,642 318,334 283 ,944 
Operating taxes......-- 6,796 3,302 42,793 33 ,643 
Net oper. income. -.-- $18,958 $19,159 $151,521 $150,553 








3008 


Files with SEC— 


The company has filed a registration statement with tne Securities and 
Exchange omimission covering $1,770,000 43¢%_first mortgage bonds 
due 1966. According to the registration statement, Bonbright & Co., Inc., 


Paine, Webber & Co. and Mitchum, Tully & Co. will underwrite $885,000, 
$664,000 and $221,000 of the issue, respectively. Public offering price will 
be supplied by amendment. Net proceeds from the issue, together with 
cash on hand, will be used to redeem $1,770,000 6° first mortgage bonds. 
series A.—V. 143, p. 2381. 


Ohio Bell Telephone Co.—Earnings— 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
Operating coeemaes.... $3,316,762 $2,987,066 $29,048,147 $26,518,729 








llectible oper. rev - 8, , , 87 
Soantins expenses. _.. 1,969,673 1,801,632 17,576,988 16,576,631 
Operating taxes- -.--~---- 471,642 394,785 4,109,859 3,403 ,227 

Net operating income $866,515 $786,799 $7,297,203 $6,487,484 


—V. 143, p. 2381. 


Ohio Brass Co.—1T7o Retire Preferred Stock— 

The company will retire all of its outstanding 6% cumulative preferred 
stock on Dec. 31, ae in redemption price is $105 and accrued divi- 
dends, or a total of $106.50. | 

Balance sheet as of Dec. 31, 1935, shows 20,000 shares of preferred out- 
standing.—-V. 142, p. 1130. 


Ohio Oil Co.— Dividend Again Increased— 

The directors on Nov. 5 declared a dividend of 35 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 15. 
This compares with 25 cents paid on June 15, last, and 15 cents paid on 
Dec. 14 and June 15, 1935 and on Dec. 15, Sept. 15 and June 15, 1934, this 
latter being the first payment made on the common stock since Dec. 15, 
1932 when 10 cents per share was distributed.—V. 143, p. 1086. 


Ohio Water Service Co.—Larnings— 














Year Ended Sept. 30— 1936 1935 
GEE Gs wks cncnsccccsunces  cocccedu $599,766 $488,744 
GIs a ob dw da ccugeccecccccccceccecnesses 165,371 154,630 
Provision for uncollectible accounts --.-.......---- 7,2 8,820 
PON. gn ccc ccctecccocccescceecesousses 30,538 23,765 
GEE GU an Wwe cccccdccccennceccccccescccos 59,813 54,701 

Net earnings from operation._............--- $336 ,844 $246,828 
GEE TREES GING BP cc cccccncccccccccouscoces< 6,434 22,113 

Gross corporate income... -.....------------- $343 ,279 $268,941 
Des GE BOs a oo cc cc cccccnesccescecccccan 191,000 91,000 
Miscellaneous interest... .........-..-----...-...-- 62 2,207 
Amortization of debt discount and expense. - ~~~. 10,648 10,648 
Provision for Federal income tax. -.---......---- es ee 
Provision for retirements and replacements - - - - - - 23.750 20,500 

PEED MNSNERB in wc cs cwecccccceccccccnventstecce $108,954 $44,586 


x Includes earnings of Ohio Lakes Recreation Co. to date of dissolution 
Feb. 29, 1936. Earnings from March 1, 1936, from fishing and boating 
business formerly conducted by Ohio Lakes Recreation Co. incl ded in 
‘net earnings from operation.’’ 


Balance Sheet Sept. 30, 1936 








Assets— Liabilities— 
Plant, property, rights, fran- lst mtge. 5% gold bonds. _.-.- $3,820,000 
ae $7,383,986 | Accounts payable. .......... 4,678 
Miscell, investments (at cost) - 58,909} Accrued items.............. 119,944 
Ch ++ cébmmenbdidntiimgenes 101,141} Unearned revenue. -_.-_.._._. 37 
a Accounts & notes receivable. 144,915} Consumers’ deposits and accr. 
Accrued unbilled revenue- - - - - 16,823; interest thereon......... 15,711 
Interest receivable-_---- .-.-.-.-- ak eae 480,503 
Materials and supplies- - ---.-- 37,241| b Class A common stock - _.__ 3,155,897 
Debt discount and expense in Capital surplus arising from 
process of amortization.... 227,159 appraisals of properties.... 213,241 
Def’d charges & prepaid accts- 49,719) Earned surplus...-....... . 206,851 
, 0 Se ee $8,020,201 WE cnsasesdiditinctacd $8,020,201 





a After reserve of $25,013. b Represented by 40,522 no-par shares 

Note—Ohio Lakes Recreation Co., wholly-owned subsidiary of Ohio 
Water Service Co., dissolved as of Feb. 29, 1936; assets transferred to and 
liabilities assuyred by Ohio Water Service Co. 


—V . 143, DP. 598. 
Oklahoma Natural Gas Co. (& Subs.)—Earnings— 

12 Months Ended Sept. 30— 1936 1935 
se ane i ine onhegendeunmie $7.458.732 $6,714,104 
Gross income after depreciation ..............--. 2,496,350 ‘ 051 
PE cack nee b6endkdnhomenasenneedneka 834,337 555.729 


Note—No provision has been made for a Federal tax on undistributed 
profits, since the tax is not applicable to this company until the fiscal 
year which ends Nov. 30, 1937.—V. 143, p. 2855. 


Omnibus Corp.—T7o Control Coach Co.— 

This company has entered into a contract designed to give it stock 
control of New York City Omnibus Corp. through sale by Fifth Avenue 
Coach Co. of its holdings of New York Railways income 6s to Omnibus 
Corp. Omnibus Corp. is a holding company of which the other companies 
are subsidiaries. 

Fifth Avenue Coach Corp. owns about 54% of New York Railways 
income 6s. Through reorganization proceedings, New York Railways is to 
be succeeded by New York City Omnibus Corp. and bonds of the former 
company exchanged for stock of the latter. 

This step is part of the general program of the parent company of eliminat- 
ing intermediate holding companies and making direct subsidiaries of 
operating companies. In pursuance to this pm £ stockholders of Fifth 
Avenue Bus Securities Corp. have voted to dissolve that corporation and 
stockholders of New York Svamapervasien Co. are schedul to meet in 
the near future to vote on dissolution of that company. Both of the latter 
companies are subsidiaries of Omnibus Corp. 

The New York Railways income 6s are to be sold on an instalment 
bage Lt aporcummately the present market price which is about 53%. 
—vV. ,p. ; 


Ontario Steel Products Co., Ltd.— Corrected Dividend— 

The directors have declared two dividends, one of $1.75 per share and 
the other $2 per share, (or a total of $3.75) on account of accumulations 
on the 7% cumulative preferred stock, par $100. The $1.75 dividend will 
be paid on Nov. 16 to holders of record Oct. 31 and the $2 dividend will be 
paid on Dec. 18 to holders of record Oct. 31. It was previously, erroneously 
stated in the ‘‘Chronicle’’ that both dividends would be paid Dec. 18. 

A dividend of $1.75 per share was paid on Aug. 15, last, and one of $1 per 
share was distributed on Aug. 1, 1935, this latter being the first payment 
made since Aug. 15, 1932 when a regular quarterly dividend of $1.75 per 
share was distributed.—V. 143, p. 1890. 


Otis Elevator Co. (& Subs.)— Earnings— 











Nine Months Ended Sept. 30— 1936 1935 
Dh. . cunndiebanat b@techeaece _.....-.-...$13,581 664 $9,915,283 
he in ne emia bonnbhave as iakts dietician 6,851,232 5,072,211 
Maintenance and repairs__._______.__________._ 398,479 307 ,961 
SR ae =) Si Se ae ees Pera 557,291 538,877 
TT i on Bue wile nd hie die es 4,379,431 4,059,610 

Operating profit. ..-______________ ek $1,395,231 1loss$63,.376 
Other income._.________.______._________ ee 776,936 $29,215 

MOORS SRORERO Sn no oo ccc cccccccccccecccscucece MOTE $765,839 
Other deductions.____________________ 280,872 286,087 
Accrued Federal income taxes_________________. , i Fe ae 

EE AE AEE, EPL LOS, Eee x$1 ,657 .295 $479,752 
Earns. per sh. on 2,000,000 shs. com. stk. (no par) $0.68 $0.09 


x No mention is made of Federal surtaxes on undistributed profits. 

For the quarter ended Sept. 30, 1936, net profit was $722,486, equal to 
31 cents a share on common, comparing with $512,328 or 21 cents a share 
on common in preceding quarter and $365,062 or 13 cents a common share 
in September quarter of 1935.—V. 143, p. 598. 





Financial 
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Pacific Coast Co.—Larnings— 


Period End. Sept. 30— et ar Mos.—1935 1936—9 Mos.—1935 














G earnings -....-..-.- $ 679 $488,602 $1,901,610 $1,615,340 
x Operating expenses . ae 578,851 465,800 1,672,921 1,509,478 

O ting profit. - ~~~ $94,828 $22,802 $228,689 $105,862 
Other ineoene . sdeaweece 15,30 15,735 53,253 45,482 

Total income. ---.-..- $110,135 $38 ,537 $281,942 $151,344 
Bond & other interest - - - 78,236 77,298 233 ,7 232,640 
Other deductions. . - - - - 7,219 18,834 278,683 65,991 








i fl. ae $24,680 Loss$57,595 $230,516 loss$147 ,287 
x Includes depreciation, depletion and taxes.—V. 143, p. 1087. 


Pacific Finance Corp. of Calif.—Listing— 
The New York Stock Exchange has authorized the listing of 430,956 
shares of common stock ($10 par).—V. 143, p. 1567. 


Panhandle Eastern Pipe Line Co.—WwNatural Gas Sales 
Gain 55.3% in 9 Months under Federal Trusteeship— 


During the nine months, beginning February, in which it has operated 
under Federal trusteeship as an independent unit in the natural gas in- 
dustry, the company has increased its sales of natural to more than 
17,400,000,000 cubic feet, according to a report issued Nov. 5 by J. D. 
Creveling, President of the company, and approved by Gano Dunn, Federal 
trustee. This compares with approximately 11,200,000,000 cu. ft. in the 
corresponding period of 1935, a gain of 55.3%. 

Sales for the 12 months ended Oct. 31, this year, were approximately 
23 000,000,000 cu. ft., as against 14.800,000,000 cu. ft. in the preceding 
12-month period. Sales this year are running at the highest rate in the 
company’s history, Mr. Creveling said. 

‘‘Expansion into new territories in conjunction with increasing sales to 
established markets is contributing to the system's growing deliveries of 
natural gas,’’ Mr. Creveling’s report stated. ‘‘Detroit represents the most 
important single new outlet for natural gas and is expected to account for 
about 45% of the system's entire sales. Currently 326,000 Detroit meters, 
representing about 75% of the city’s total, are in natural gas service.”’ 

The additional load attached to the system this year under the Federal 
trusteeship is requiring the expenditure of over $4,000,000 to reinforce and 
enlarge existing facilities, Mr. Creveling said. This expenditure includes 
the construction of seven new compressor stations and increasing the 
capacity of another. 

he company was originally organized in 1929 as the leading operating 
ansas Pipe Line Co. The independence of the 


subsidiary of the Missouri-K 

Panhandle Eastern System as an operating unit was established by the 
Federal Court under a consent decree entered Jan. 29, 1936. Gano Dunn, 
President of the J. G. White Engineering Corp., was appointed Federal 
trustee to carry out the provisions of the decree. Large hol in the 
Panhandle Eastern system are owned by the Missouri-Kansas ~ Line 
Co. and by the Columbia Gas & Electric Corp., through its holdings in 
Columbia Oil & Gasoline Corp.—V. 143, p. 2381. 


Panhandle Producing & Refining Co. (& Subs.)— 
Period End.Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
xGross operating incl. $868,265 $754,063 $2,473,726 $2,007,915 

Cost, exp., taxes, &c-_-- 791,652 684,134 2,192,020 1,832,244 











Depr., depl., amort., &c. 46,611 53,101 151,297 146,940 
nda debit o dine $30 ,002 $16,828 $130,409 $28,731 
Other income. --_-.-..---- 2,376 Dr2 ,202 4,233 5,386 
Dinos sekebéo ce $32,378 $14,626 $134,702 $34,117 
eee 8,027 11,164 29,571 43,973 
Ps oceeasteodcedos y$24,351 $3,462 y$105,131 Loss$9,856 

x After gasoline sales tax. y No provision has been made for Federal 


income, excess profits, or undistributed profits taxes. 

Current assets, including $11,915 cash, amounted to $656,904 and current 
liabilities were $855,585 which compares with cash of $54,070, current 
assets of $542,377 and current liabilities of $825,330 on Sept. 30, a year 
ago. Inventories totaled $444,221 against $348,055. 


Negotiations for Sale of $380,000 Debentures— 


The company is conducting negotiations for the sale of $200,000 series 
‘“‘A”"’ and $180,000 series ‘‘B’’ debentures, or the securing of a loan until 
such debentures can be dis of. These debentures were authorized by 
the stockholders last April in connection with a plan to recapitalize the 
company. The negotiations account for the delay in consummating the plan. 

Originaily it had been planned to file an en with the Securities 
and Exchange Commission for registration of the new securities. Later it 
was decided to endeavor to place the debentures aforementioned with an 
investor, or a small group, not for public distribution, and to proceed with 
the calling of preferred stock for exchange into debentures and new common 
stock, in which case, as no new securities were to be offered to the public, 
the filing of a registration would be unnecessary. 

Just as soon as the company has a definite commitment, it will ask pre- 
— stockholders to deposit their stock for the exchange provided in the 
plan. 

That plan, as approved by shareholders, provided for refunding current 
indebtedness and readjusting capital structure. The authorized common 
was to be increased by 300,000 shares, to 1,500,000, the present no-par 
common to be changed into a similar amount of $1 par common. 

It also created an issue of $800,000 10-year, 6% debentures, of which 
$200,000 was to be series ‘‘A’’ to be sold at not less than 95% of face value, 
the funds to be used in paying delinquent ad valorem taxes and other 
secured indebtedness incurred prior to Jan. 1, 1935; $180,000 in series *‘B”"’ 
d:>bentures to be sold at not less than 90%, the proceeds to be used in 
settlement of unsecured indebtedness accruing before Jan. 1, 1935; and 
$420,000 in series *‘C’’ debentures to be issued in exchange for the present 
preferred stock in the ratio of $25 face value, and in addition thereto 25 
va of yee for each share of preferred stock so exchanged.— 

; , p. 932. 


Pantex Pressing Machine Co.—Accumulated Dividend— 

The directors have declared a dividend of $3.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100. payable 
Nov. 30 to holders of record Nov. 10.—V. 131, p. 2234. 


Park Utah Consolidated Mines Co.—Earnings— 
Earnings for 3 Months Ended Sept. 30, 1936 


I - sak ial ie i oe iced BEE. cee i lag al tx: x th te nt wk ds esd ts mci $211,772 
ETE LS SE! a FOES OS ty Se a 4,72 
EE ES ay ee a 11,260 
ani hk oe 46 





Fg eel ETRE SS Se, ee a a A OA cate oy etal 

















Mine operating & maintenance expenmse____________________- 83 
es ee ec neon caeatubabeennen 2,018 
a ee te ee 28,755 
at Rn a Al Sf a a Rai, hilt Saga iN ely 750 
REEL Ry ERS AE aa ly 8,381 
yeneral, taxes, insurance, N. Y. Stock transfer & adminis. exp _ - 15,281 
Ey CS. og lamin suse eter bad 6 aaliblean 1,238 

ee CN. OU UL OS cas mabubebuaduwebu lia $6 ,964 

V. 143, p. 1242. 

Pennsylvania Water & Power Co.—HEarnings— 

9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Gros3 income_-____..--- $4,844,625 $4,524,015 $4,221,642 $4,040,750 
Operating expenses._.._. 1,181,200 1,001,946 932,733 809,745 
Maintenance expenses _ . 373,404 264,114 220,791 210, 
Renewals and replace- 

ments expense _-__-_-_-_- 351,420 349,425 310,628 313,168 
y: SJ toeareg ee 535,113 441,560 361,798 317,775 
Interest on funded debt. 788,359 791,596 793 ,521 793 ,631 

Net income. -......-- $1,615,126 $1,675,374 $1,602,172 $1,596,142 
Preferred dividends. ~~. 80,598 58,519 14,35 12,087 
Common dividends.... 1,289,544 967,158 967,158 967,158 

ER ae ae $244 ,984 $649,697 $620,655 $616,897 
—V. 143, p. 768. , 





Financial 


Penn Central Light & Power Co. (& Subs.)—Earnings. 


12 Months Ended Sept. 30— 
i is a ebn 


Volume 143 


1936 1935 
$5,282,436 $4,941 .896 








O I i le 1,538,74 ,386 ,302 
RR, EES SPR SS PE NRE SEL TE TS 469,721 396,868 
Provision for retirements.____._._...___.___. Bk il is 405,877 351,102 
SS ERG, FANG LEA ER 105,216 115,575 
I 407,043 314,01: 
ea en ih dh cobetnt $2,355,832 $2,378,034 
Ga lh SRI RRR aL ol a tai a 76,245 85,151 
IN RR RE BE SY el $2,432,078 $2,463,215 
RSS 1,265,250 1,265,250 
Interest on unfunded debt_.___._________.______. 14,4 4.8 
Amort. of debt, discount & expense_____________. 85,781 85,781 
Miscellaneous deductions from income____.______. ,277 16,349 
nterest charged to construction._._..__.___.___. Cr1,34l Cri72 





Net income $1,065,620 $1,091,206 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the current year.—V. 143, p. 768. 


Peoples Drug Stores, Inc. (& Affil. Corps.)—Earnings 


ee ee I ee ee 




















9 Mos. End. Sept. 30— 1936 1935 1934 1933 
SG & bm po eh ineeee a $15,014,949 $13,799,503 $12,002,422 $11,294,983 
Other income_________. 206,162 197 ,738 78,906 176,767 

Total income____.___. $15,221,111 $13,997,241 $12,181,328 $11,471,750 
Costs, exps., deprec.,&c. 14,310,151 13,363,856 11,409,063 11,168,490 
Federal taxes__________ 140,246 90,565 115,819 42,592 
Other deduc., less other 

mis bik bates Cr24,015 Cr2,790 2,254 9,526 

Net profit.......... $794,729 $545,610 $654,192 $251,142 
Preferred dividends... . 77,865 94,11 98,472 102,159 
Common dividends... 306 655 243,411 148,545 89,403 

EET ES $410,209 $208 ,O89 $407,175 $59,580 
Shs. of com, stock outst. 

| a seReyenee 245,324 245,324 118,837 118,837 
Earnings per share_-____ $2.92 $1.84 58 $1.25 


For quarter ended Sept. 30, 1936, net profit was $262,353 after above 
deductions, equal to $1.01 a share on common comparing with $261,972 
or 94 cents a share on common in presens quarter and $170,234 or 57 
cents a share in September quarter of 1935. 

Current assets as of Sept. 30, 1936 wor $1,855,628 cash, amounted 
to $4,953 302 and current liabilities $1,553 ,42 . This compares with cash 
of $1,819,437, current assets of $4,954,198 and current liabilities of $1,157 ,- 
542 on Sept. 30, 1935. Inventories amounted to $3,000,548 against 


$3 ,042 ,667 
t. 30, 1936. a $8,092,951 comparing with 


Total assets as of 
$7,925,838 on Sept. 30, 1935, and earned surplus was $2,597,591 against 


$1,825,483.—V. 142, p. 23 


Peoples Gas Light & Coke Co. (& Subs.)—FZarnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 M 




















. os .—1935 

i a $8,392,031 $7,820,830 $28,825,735 $26,699,814 
Other oper. revs.—net. 189,866 187 ,702 542,342 595,403 

Total gross earns _-_-___ $8,581,897 $8,008,532 $29,368,077 $27,295,218 
Gas purchased ______-__- 434,542 2,793,882 10,737,573 8,940,711 
O | Rana Raa aaa 2,522,226 2,707,012 8,143, 8,867,217 

aintemance._._..._.. 459,822 395.011 1,405,607 1,131,405 
State, local & other taxes 758,88 685,110 2,623,995 1,879,553 
Federal income taxes__. 49,701 Cr68 ,973 155,172 188,190 
Depreciation. ______-_- 819,309 799.548 2,483,892 2,349,129 

Net earns.fromoper_-. $537,406 $696,940 $3,817,902 $3,939,010 
Other income_________- 239,569 195,492 636 422 600,470 

Net earnings. ______._ $776,976 $892.433 $4,454,325 $4,539,480 
Int. on funded debt -_-_---. 874,907 l, ; 2.974.617 3,262,710 
Int. on unfunded debt_- 39,774 42,118 128,323 119,172 
Amort. of debt discount 

and expense..______- 60,161 36,681 137 ,303 123 ,041 
Amort. of intangibles of 

| TT. 52,319 52,319 156,957 156,957 
Losses assigned to min- , 

ority interests. _____- Cr2,719 Cr1,339 Cr5,387 Cr3 ,444 

Net income... _..... loss$247 ,466 loss$326,.155 $1,062,510 $881,043 
Shs. in hands of public_- 664.421 675,789 664,421 675,789 
Earns. per share______. loss$0 .37 loss$0.48 $1.60 $1.30 


Note—No provision has bean made in the accounts, for the nine months 
ended Sept. 30, 1936, for the payment by the company of Federal income 
tax or Federal surtax on undistriouted earnings for the reason that the de- 
ductions allowable on account of the refinancing program recently completed 
will, it is believed, offset the net income which would otherwise be taxable. 
Provision has been made during the nine months ended Sept. 30, 1936, in 
the aggregate sum of $79,942 for possible payment by subsidiaries of Federal 
surtax on undistributed earnings. 


Earnings for 12 Months Ended Sept. 30 














1936 1935 

i ar a $38 307,039 $35,644,830 
Other operating revenues—net-__._...__.__-_--- 756,379 785,473 

RTC RT, = RE a oa eT $39 ,063 .419 $36,430,304 
a el es ee dawadn’é 14,095,868 11,773,452 
ee ss alin dete bes asl 11,196,924 12,059,175 

i ee ,3838 ,95: 1,483 ,869 
State, local & other taxes......... ~~... ee eect 3,440,297 2,430,670 
cade gdwad adasoneneansweee 187,195 277,691 
re eb bbameed 3,309,240 3,133,241 

Net earnings from operations. __________-_--_-- $4,994,939 $5,272,204 
Ce a dine ueobe 860,639 859,671 

I i ii re 8 a $5,855,579 $6,131,876 
EE EREEECSS ag ES A 4 ,062 ,848 »283 ,952 
Interest on unfunded debt....................-..- 175,432 150,803 
Amort. of debt discount & expense____......---- 173,070 177 ,463 
Amort. of intangibles of subsidiary... .......---- 209 ,276 209 276 
Losses assigned to minority interests_- .--.....-.-- Cri7, r6,734 

Net income... ---.- ievedéUsetsentawenséones $1,252,457 $1,317,114 
rr i. Or kn ct oseoceisaec 64,421 675,789 
Ear Pt tt bidcipadedbbbbndacrieussind dine $1 $1.95 


Perfect Circle Co.—E£xzira Dividend— 


The directors have declared an extra dividend of 50 cents per share on 
the common stock, payable Dec. 15 to holders of record Nov. 25. A similar 
extra was paid on Nov. 1, last. The regular quarterly dividend of 50 cents 
per share was paid on Oct. 1, last.—V. 143, p. 2382. 


Petroleum Conversion Corp.—WNew Vice-President— 
The board of directors at a special meeting elected V. V. Jacomini Vice- 
President and a director.—V. 143, p. 599. 


Phelps Dodge Corp.—Special Dividend— 

The directors have declared a apenas dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the capital 
a: ed $25, both payable Dec. 15 to holders of record Nov. 24.—V. 143 
p. . 


Phillips Petroleum Co.—$1 Year End Dividend— 

The directors have declared a dividend of $1 per share—designated as a 
year-end dividend——on the capital stock, no par value, payable Dec. 1 to 
holders of record Nov. 16. The company paid extra dividends of 25 cents 
per share and regular quarterly dividends of like amount on Sept. 1, June 1 
and Feb. 29, last, and on Nov. 30, 1935.—V. 143, p. 1412. 
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Philadelphia Co. (& Subs.)—Earnings— 


[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary 
12 Months Ended Sept. 30— 1936 1935 
OTS Oe ae $50,573,804 $46,995,505 
Operating expenses, maintenance and all taxes..._. 26,161,277 23,919,687 





Net operating revenue (before appropriation for 
retirement and depletion reserves)......... $24,412,526 $23,075,818 
Other income (net) 164,406 202,961 





Net operating revenue and other income (before 
appropriation for retire. & depletion reserves) $24,576,933 $23,278,779 





Approp. for retirement & depletion reserves... -—- 7,066,268 6,944,357 

Se a te a re i i) $17,510,664 $16,334,421 
Rents for lease of properties.................--. 989,975 990,811 
ID, CD ee tne 6,206,163 6,863,418 
Amort. of debt discount and expense____......_- 539,269 422,996 


Guaranteed divs. on the Consolidated Gas Co. of 





the City of Pittsburgh pref. capital stock... -. ~~ 69,192 69,192 
Appropriation for special reserve. ...........--.- 2 375,000 
Other income deductions._.__._.......-....----- 294,890 312,061 

Sn cdi ddanidi te etiesd At Ee i me $8,911,173 $7,300,942 
Surplus, beginning of period. .................-- 27,210,785 39,724,523 





Beelvde a wddbbbdccdacktllamal welibwecencceee $36,121,958 $47,L25,465 
Charges to surplus: 
Duquesne Light Co.—appropriation from surplus 








Cg EEE SER EE eee 1,000,000 
Dividends—cash: 
_ Duquesne Light Co. preferred stock. .....--. 1,375,000 1,375,000 
Kentucky West Va. Gas Co. preferred stock... -. ~~ 186,250 186,249 
Common stock (incl. minority interest)... .-- 149,411 161,676 
Philadelphia Company: 
ns wcities ena ote 2,343,604 2,343,677 
- Gee GON... oh dbhsbnbonnsnbotulboan 3,840,233 ,600,190 
Miscellaneous charges (met)..................-- 70,928 142,056 
RR ee eee te ae $28,156,530 $38,216,614 
Adjust. of charges previously made against surplus 
arising for revaluation of property, representi 
unamortized debt discount and expense an 
premiums on bonds redeemed, & commission, net 
premiums, exp. & divs. on redemption & sale of 
NUE GN one eG ee ane tee ea .-- 11,005,829 
Surplus, end of period_................---.---$28,156,530 $27,210,785 


—V. 143, Pp. 2382. 
Philippine Ry.—Earnings— 


Period End. Aug. 31 1936—Month—1935 
Gross oper. revenue --- $27,198 $27,010 
32,146 31,043 





1936—12 Mos.—1935 
$504,607 $464,958 
395,525 











+ TR . —gueaagaragatte 28,496 30,378 340488 356,794 
Net deficit. .....---- $33,444 $34,412 $235,904 $287,361 

Income appropriated for 
re oe ee 2,297 2,579 
a ee ee $33,444 $34,412 $238,202 $289,940 


Piedmont & Northern Ry.—Earnings— 
Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 











Operating revenue. ---- $175,654 $146,133 $1 yey te $1,283,958 
t -<-“<—-<-«= P , ’ ’ 
ri no ennmt t 24°152 17,282 183.388 145,070 

Net oper. income- - -- $59,078 $45,554 $442,396 $379,305 
Non-operating income -- 7,537 7,895 60,883 61,823 
Gross income- - - - - --- $66,616 $53,449 $503,279 $441,128 
| ERE Epes 26,132 26,395 235,417 237 ,340 
Bee CRO... cinco $40,483 $27 ,0 $267 ,862 $203 ,787 
Earned per share. ----.-- $0.47 $0.32 $3.12 $2.37 
Proposes Ref unding— 


The company has applied to the Interstate Commerce Commission for 
authority to issue and sell $6,250,000 30-year 3% % first. mortgage bonds 
and $475,000 of serial debentures to refund at 34% its $6,251,200 of 40- 
year first mortgage 5s which it is proposed to call for redemption Jan. 1, 
1937, at 105. ‘The new first mortgage issue would be dated Dec. 1, 1936, 
mature Dec. 1, 1966, and be sold at a net price to the road of not less than 
97144% of par and interest.—V. 141, p. 2126. 


Pittsburgh Brewing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $3.50 cum. pref. stock, no par value, payable Nov. 20 
to holders of record Nov. 7. Dividends of 50 cents per share were paid on 
Aug. 18, and June 12 last, Oct. 19, 1935, and on Oct. 20, 1934, this latter 
being the first disbursement on the preferred stock since the third quarter 
of 1920, when a regular quarterly dividend of 87% cents per share was 
paid.—V. 143, p. 440. 


Protective Indemnity Co.—Pays Extra Dividend— 

The company paid an extra dividend of 50 cents per share in addition 
to the regular annual dividend of $1 per share on the common stock, on 
Nov. 2 to holders of record Oct. 21.—V. 140, p. 2018. 


Public Service Co. of Northern Illinois (& Subs.)— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Total gross oan... $9,320,279 $8,485,987 $29,052,674 $26,640,363 
Total oper. exp. & taxes 7,297,195 6,465,736 22,293,708 19,296,486 


$7 ,343 ,877 
142,404 





Net .from opers. $2,023,083 $2,020,251 $6,758,966 
or incom 63 ,449 61,271 277, 























Other income.......... 4 174 

Net earnings. ....-.-.- $2,086,533 $2,081,522 $7,036,140 $7,486,282 
Interest on funded debt. 1,403,177 1,489,221 4,245,228 4,686,355 
Int. on wnfans. 1 nll Cr7 ,922 10,136 20,685 32,810 
Amort. of debt discount 

and expense _.......- 113,984 115,305 381,155 508,100 

ates income = aesibidiieiale iia $577 ,294 $466,858 $2,389,071 $2,259,016 
Dividen requirements 

on preferred stocks - - - 257 ,472 255,841 768,248 767,524 

Amt. avail. for com, 

TS Seren $319,821 $211,017 $1,620,822 $1.491 ,492 
Shs. of com. stk. out’d’g 651,185 626 ,007 651,185 626,007 
Earns per sb.on com. stk. $0.49 $0.33 $2.49 $2.38 

Earnings for the 12 Months Ended Sept. 30 

$38 183 336 $35 739 805 

Total gross earnings....---.-.----------------- 763, 0,439, 
Total , chen be enmamnts ae GA. oi csicccuccats 29,370,833 25,764,036 
Net earnings from operation. ............-.--.-- $9,392,503 $9,975,769 
PR mee ee a2 BE ES SR 5 a ae 351,467 191 ,855 
Wes GO5GIRED.« ooncnccccecocvesccuccccscccene 40,7400470 616.1008 
eels a CN i ia a i, ins inal thin Or al oe 5,685,417 6,308,905 
Interest on unfunded debt (met). -.......-.----- 41,535 66,287 
Amortization of debt discount and expense- --- ~~. - 500,619 701,390 
ERE I OAL OE MS LL, Se a ea $3,516,399 $3,091 042 
Dividend requirements on pref. stocks......-.--..- 1,023 ,787 1 ,023 ,366 
Amount available for common stock-....-.-.-.-- $2,492,612 $2,067,676 
Shares common stock outstanding - ..........-.-.- 651,185 6,007 

Earnings per share on common stock... ...-.------ $3 .82 $3 


—V. 143, p. 2533. 
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Pittsburgh United Corp.—Retiremenit Rights Cited— 
Points Out Privilege of Redeeming Preferred Shares 


Letter 

March 1, AI 
to preferred ye calling attention to rights 
elders * to Lees their shares m March 1, 1937, at their 
The retirement would be effected the distri- 
erred holder of his proportionate equity in 108, 402 

teel Corp. common, which is the company’s 

onal Steel shares would be dincash, Unless the price 
Steel common advances sharply before Feb. 16. when the WS epee 
value is to be determined, there will be little or no equity left for the nearly 
2, 4 common stockholders 
he preferred holders have their rights under an agreement made in 
settlement of a suit entered five years ago, to force the liquidation of the 
Steel Co following the sale of its operating properties to United States 


pe eee 
was formerly known as Oil onal Supply Co. The erred 
is LAs at Mt 110 ) plus accrued dividen amounted $35 a share 
on Oct. 1. The letter points = that the nreferred holders aos to have 
their stock retired would get Steel stock valued at about $118.96 for each 
share held on the ae 7 the 2 veces of Steel common on Oct. _" 
The letter was sign 8 Dy Gsceye E. Shaw, the Ascalot Co., Kerfoot W. 
alrog Roy A. Home, Ri Mellon and David A. Reed.—V. 143, 


Puget Sound Power & Light Co. (& po maces a 99 











Period End. Sept. 30— 1936—Month—1935 1936-——12 Mos.—1935 
Gross earnings......... $1,294,751 $1,166,850 $14,776, 40's $13, 643 ,562 
O ahaa ae RR ce "475 378 ‘431.796 5,573,502 5,320,491 

aintenance.......... 75,4 67 ‘903 849,040 1,046 

PY RG "DRE SR 178 360 167, ‘216 1,798,040 1,883 ‘468 

ee... ob bh dbcaceee 565,629 99,934 $6,556,117 618,555 

c from other sources. ° 34,733 aa 733 416,800 ia 416,800 

| EIU EE S eee 362 53 $6,972,917 .035,355 
Snserest ra amortization. est 242 tee et! 41 3,817,555 99.035 388 

TT ae $283,120 $212,326 62 


$2,158,217 
1,360,633 


Appropriations for retirement reserve.........- 


2 
im G0 
BE 





Prior preference dividend requirements... ,000 550,000 
Preferred dividend requirements..............- 1,583.970 1,583,970 
Deficit for common dividends and surplus. .-.- $412,790 $1,336,385 


—V. 143, p. 2692. 


Quaker State Oil Refining Corp. a grec ieee 
Period Ended Sept. 30, 1936— 











Net sales (exclusive of inter-compan EES NG $64 485, tae $19°396. ae 
Cost of sales, exclusive of depreciation.........- 5,261 '317 15,723 ,232 
NESS cee RE Se ee fs os ae a Ae Sm! $1,224.364 $3,673,326 
ET ITT RE Ea a a Pee AE i Sa a 44,109 125,154 
i i $1,268,473 $3. 798,480 
Exp. & taxes yr than Fed. & State inc. taxes) — 716,336 5,862 
Na Sea RRR PA 9 1 SR a eR a 181,086 3 ae 049 
Provision for Federal and State income taxes. _--_- 65,890 193 ,350 
REE Ee Ty eee a es $305,159 $857 .218 
Earns. per sh. on 927,305 shs. common now outst. $0.33 $0.92 


Note—No provision has been made in the foregoing for surtax on un- 
distributed profit..—V. 143, p. 1727. 


Quarterly Income Shares, Inc.—T7o0 Be Mutualized— 

t a special meeting held Oct. 29, stockholders by an affirmative vote 
of over 70% of outstanding stock, approved amendments to the charter 
of the fund which will permit operation as a ‘‘mutual investment company”’ 
under the new Federal tax law. The Board of Directors announced that 
the necessary action to qualify the fund as a mutual company will be taken 
immediately so that operations for the fiscal year beginning on Nov. 1 
will come under the preferential regulations aceurded this type company. 

Ross Beason, President, pointed out that the principal advantage to 
shareholders of ‘mutual investment companies’’ arises from the substantial 
tax savings possible on realized profits. Investment funds not mutualized 
will pay normal income and undistributed profits taxes on these profits 
while companies qualifying and operating as mutual companies will be 
relieved of such taxes. ased on its current unrealized profits of more than 

16,000,000 it is estimated that tax savings to Quarterly Income Shares, 
nc., through mutual operation (assuming the aon is realized) would 
amount to more than $5,000,000.—V. 143, p. 2222. 


Queens Borough Gas & Electric Co.—Bonds Placed 
Privately— 


The company, a subsidiary of tne Long Island Lighting Co., bas been 
authorized to sell $1,362,000 25-year 3% % bonds at under an arran 
ment whereby the Long Island Lighting Co. will be freed of all bank debt 
The bonds have been purchased by large insurance companies. 

The proceeds of the issue will be used to discharge the debt of the Queens 
company to Long Island Lighting, amounting to $799,823, a to liquidate 
bank and other indebtedness amounting to $562,300. The ent com- 
pany. in turn, will use the funds received by it to pay all its debt to the 

ings County Lignting Co. The latter will then discharge its bank debt. 
—_—— a p 5 


Radio Corp. of America (& Subs.)—Zarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Gross income from oper $25,094,559 $19,433,642 $69,037,085 $59,096.963 
Other income_..._.._-- 251,177 219.740 690,752 985,106 


Total gross income. ..$25,345,736 $19,653,381 $69,727,837 $60,082,069 
Cost of sales, gen. oper. 
develop., sell. & admin, 














iif Te TS 22,751,523 18,089,416 63,104,928 53,747,351 

Netincome......  .- $2,594,213 $1,563,965 $6,622,909 $6,334,718 
Ra RY ea 97 ,072 67 ,050 '23 ,843 32 23, 649 
Depreciation. ________. 946,037 712,678 2,434,582 2,127,346 
Amortization of patents — 150,000 150,000 450,000 ‘450,000 
Prov. for Fed. inc. taxes-— 317,500 122,250 659,100 632,600 

Netincome..-..-.-... $1,083 ,604 $511,987 $2,847,384 $2,801,123 
Surplus at beginning of 

Cag eR 12,497,346 10,425,633 12,401,099 13,518,354 

Total surplus. ......- $13,580,950 $10,937,620 $15,248,483 $16,319,477 
PT SEVIER ccmace | aadecee ,133 862.29 5,812, 990 
$3 .50 conv. Ist pref. divs ee ee | See... éeamad 





Surplus at Sept. 30. .-$12,775,712 $10,506,487 $12,775,712 $10,506,487 
x Earn. per share on com $0.02 l $0.03 $0.03 
x On 13,897,209 common shares.—V. 143, p. 2858. 


Railway Express Agency, Inc.—Earnings— 


Period End. Aug. 31— 1936—Month—1935 1936—8 Mos.—1935 
Revenues and income. --_$12,265,735 $11,140,348 $99. 595,275 tet ti 


Operating expenses.... 7,530,495 7.117'410 591538550 .603 ,451 
Express taxes........-.- 393 ,473 134,489 2,714,624 1,041,566 
Int. disc. on fund. debt_ 132,693 145,728 1,073,080 $1,165,157 
Other deductions... 1,161 1,253 15,520 16,457 








Rail trans. rev. (pay- 
ments to rail and 
other carriers—ex- 
press privileges)... $4,207,913 
—V, P43, p. 2693. 


Reliable Stores Corp.—Clears Up Preferred Accruals— 


Initial Common Dividend— 


The directors on Nov. 2 declared a dividend of $3.50 per share on account 
of accumulations on the 7% cumulative first preferred stock, par $100, 


$3,741,468 $36,253,501 $32,265,310 





Financial 





Nov. 7, 1936 
payable Dec. 1 to holders of record Nov. 19. This payment will clear u — 


Chronicle 


accumulations on the preferred stock. See V. 143, p. 935 for detailed 


record on preferred stock. 
The directors also one an initial cash dividend of 50 cents per 


on the common stock, no par value dividend Dec. 1 to holders of gi 
Nov. 19. The company declared gat end of 14% payable in common 
stock on Jan.1, 1931.—V. 143, p. 26 


Remington Rand Inc.—Registration Made Effective— 
The company filed with the ties and Exchange 
Oct. 30 an amendment to its registration statement, covering 290,143 shares 
of common stock and an indeterminate amount of scrip cert cates, in which 
it expands considerably on the question of labor culties and their effect 
w= operators of the company 
Pointing out in its amendment that it has had labor difficulties in its 
lants at Tonawanda, North Tonawanda, Syracuse and Ilion, N. Y.; 
iddletown, Oonn. and Marietta and Norwood, Ohio, the company 
states that these difficulties have been largely overcome and the 
time I ¥ the present time is substantially squivalent to that of the same 
e last year. 
company’ s executive offices in New York were advised on Oct. 30 
chad the § S had declared effective as of Oct. 11 the company’s registration 
statement affecting the issue of common stock underlying the stock purchase 
warrants to be attached to the newly authorized $4.50 pref 
This action was taken after the Commission had pS eggen a protests 
from seven American Federation of Labor unions. The uni 
the company’s statements had misrepresented the cause of the “Tate 
and the extent to which the strike had reduced production and earnings. 
The epetreice statement shows profits for the five months ended 
Sept. 30, including the entire period of labor disputes and after coveri 
costs of strike, the moving and plant eo were $712,687, scmenral 
with $884,046 for the like five: months 1935. No mention was of 
provision for undistributed profits carton —V. 143, p. 2534. 


Reno Gold Mines, Ltd.—LZarnings— 
Earnings for the Year Ended June 30, 1936 























a a belies nal eaten inn wh hilar taetetiet aitiaiaels $873,173 
Cost of production............... A TED RASA SG A ap 417,426 
Geass eperelins BIOER . occciucccccottdsbbosecaesaancacene $455.747 
DEERE TEED. oo cc ctbinnccecksodeoncsbadnemabinbwe 1,939 
I an cn se ee tileann eid enents enka $457 .686 
Sun administrative expenses, &c...................<---- 9,178 
TIGTERIEEE « 6 cc nccocncenedetebbsbddnthatatanatsesoedase 55,781 
I os iin ose bth nteenic thee isin ab wai er abel aii me auabe 41,385 
Demtinion aid Provincial taWGS. «cc cccccccocwecotosccconcdéa 62,259 
Peek wemees Gee Gs PERP.n oo cawmnunudddeasnoodddeunénwene $289,081 
A. uh aun doen lids i let eitdiinee maiaiinind dh amansnewntaeinh 219,156 
REED. .. ccicb nonce aseabeoobseeee duenecbedboacsenceosonsé $69,925 
Balance Sheet June 30, 1936 
Assets— Liabilities— 
COR Be po tncnaccene $242,662| Wages accrued............- 7,070 
Gold bullion & concentrates on Workmen's compensation... . 695 
hand and in transit........ 61,448' Trade accounts............. ,409 
Accounts receivable. ......... 2,418 , Reserve for Dominion and Pro- 
Investments (at cost)......-.. 51 REESE 71,417 
Stores on hand = CT sn ccéie 22,002 Dividend payable.........-.. 54,78 
Deferred charges..........-.. 6,220 Share capital ($1 par)........ 1,826,306 
a Mine and mill Ra dk Dis Cn onabbdedémenbecenes 193,449 
b Mining properties......... 265,533 
Discount on shares..........- 1,362,659 
ye 2 ee $2,174,136 ERASE AL $2,174,136 


eserve for deprociatiee a. $192,473. b After reserve for de- 


a After 
pletion of $163. 660.—V. 140, p. 3 


Revere Copper & Brass Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 95,176 
shares of 7% cumulative preferred stock ($100 par) in substitution for a 
like number of shares of 7% cum lative preferred stock previously listed; 
and 126,902 shares of 54 cumulative preferred stock ($100 par) upon 
official notice of issue thereof against conversion on or before June 30, 1937, 
or prior to the earlier redemption date of particular shares of 7% cumulative 
preferred stock if called for redemption, whichever shall be the earlier date, 
of 7% cumulative preferred stock into 5\%% cumulative preferred stock, 
at the rate of 1 1 3 shares of 54% cumulative preferred stock for each 
share of 7% cumulative pref stock with accumulated and unpaid 
dividends accrued or in arrears thereon, exclusive of dividends declared 
thereon for any period between Aug. 1, 1936, and June 30, 1937. inclusive 
payable to holders of record thereof prior to the time of surrender thereo 
for conversion. 

The plan to exchange the 544% stock for the 7% stock is subject to the 
approval of stockholders (meeting Nov. 13). 


Consolidated Balance Sheet 


June 30°36 Dec. - 35 sane eles Dee, 2 °35 
$ 


Assets— Liabilities— 
CE ie 2,134,943 2,870,387] Accts. pay., taxes 
U. 8. Govt. bonds. 20,500 45,500 & exps. accrued. 1,563,692 972.321 
Cust’rs notes and Bond int. accrued. -...... 167,980 
accts. rec., less Ist mtge.6% bds. -.-..-. 8,399,000 
SOETVES.. ccawcce 2,587,204 2,279,267| Ist M. 44%% bds. 9,079,000 ~=—s ........ 
Mise. accts. rec... 49 536 71,410) Res. for workmen's 
Inventories... ..- 7,843,760 6,105,211 comp. insurance 195,223 169,863 
Properties, plant & Metal stock reserve 248,684 92,182 
equipment (net) 16,745,670 16,930,725|7% pref. stock...10,000,000 10,000,000 
Misc. prop’ties, &ce 256,513 243,591/Cl Astk. (par$10) 2,500,250 2,500,250 
Cashinbd.sk.fd. -..... 122,929| Com. stk. (par $5) 2,556,465 2,556,465 


y Treas. stock... . Dr676, 565 Dr684,150 
216,829 | Surplus: 


Insurance, taxes, 


&ce., unexpired. 221,473 











Unamortized bond SE cance 3,118,538 3,100,334 
disct. & expenses 1,063,139 + -......- Applied against 

Goodwill......... l 1 stock intreas... 676,565 684,150 

hea 1,660,889 927,459 

el nitsen ap in tntanites 30,922,742 28,885,854 > SRR Ty re 30,922,742 28,885.854 

x Including estimated Federal income tax and surtax. y Preferred, 


4,824 shares: class A, 9,000 shares; common (June 30, 1936), 20. 833 shares, 
stated par value. aon , 143, p. 2858. 


Rochester & Lake Ontario Water Service Corp.— 














12 Months Ended Sept. 30— 1936 1935 1934 
Operating revenues. _.........--.-- $544,9 $508 642 $524,635 
ee Se. Sn. |. nmeniee 183 ,224 169,080 164,6: 
STEALS 14,45 24,528 1,6 
Other regulatory commission expense 1,334 1,550 4,208 
General expense transferred to con- 

RR PE OR ERA Cr3,491 Cr4,092 Cr3 ,014 
Provision for uncollectible accounts. 85: 710 2,23 
pO BEE RRA as Ht BLS, 2 21,301 19,465 24,163 
Real property taxes... .......-.--. 55,035 49,241 4,44 
SLE NGL LEI I EIEN 2.719 2,535 ‘ 
OCOPmeress Vee: « veucanclkisbedcckoWe 1,9 1,303 1,402 

I ne ee $267 .493 $243 319 $282,331 
I 197 383 511 

Gross corporate income.......--.- $267 .690 $243,703 $282,843 
Interest on funded debt.......-.-.- 112,125 115,714 120,734 
Miscellaneous interest...........-- 56 46 ,524 
Amortization of debt dis. and expense 29,112 29,230 29,951 
Interest charged to construction. ~~~ Cri193 Cr633 r375 
Prov. for retirements and replacem’ts 25,420 25,420 25,420 
Prov. for Federal income tax......-- 6,221 8,01 ll 745 
Prov. for interest on Federal income 

tax of Dele? WORM. ocii@atietesccu 1,363 ieee >’. ebaeale 

Wes taeemes.. 22 iis cu. tds oksweute $93 ,586 $62,828 $93 ,842 
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Balance Sheet Sept. 30 
Liabdil 1936 


1935 


1936 


pment, &c..$5,257,367 $5,230,351 
Cash held by trust 


Assets— 
Plant, property, 


Fc &notesrec 63,845 56 ,490 


Note to pay N. ae 
Water Service 











SD. 1 coat 19,991 ke eS a 10,000 
Unbilled revenue. 30,515 25,820} Accounts payable. 8,941 6,995 
Def’d charges and Accrued liabilities. 77,542 90,593 

prepaid accts... 12,828 10,347 | Reserves......... 526,453 50,950 

x Common stock... 50,000 50,000 
Paid-in surplus... 1,185,500 1,185,500 
Surp. arising from 
appraisal, &c... 592,393 591,143 
Earned us... 650,192 538,667 
pg x cte i i ds ean edit re ee oe cn DUE onncoans $5,463,413 $5,433,096 


no . After reserve of $4,894 in 
1936 and $5,072 in 193s V1. oe 


Rochester Telephone i Issue Authorized— 


Placed Privately— 

The 0 oe Ta OO has been authorized 5 
to issue 000,000 of ist & ref. O75 fe ae 
two life insurance companies at not less os par. 
would & wee se.ceere a like amount of 4% % refunding 

es ue 

The entire issue will be sold to ee eS Life Insurance Co. and the 
Mutual Life Insurance Co. of New York righty .500, 060. It is 
ne eyes ooh nn that annual interest savings of $50 0c 000 will through 

s re 

The new bende would be redeemable at 105 prior to ett at 104 before 
1909. at 103 before 1952, at 102 previous to 1955, at 101 prior to 1958 
and at par from 1958 to maturity, 1961.—V 143, p. 2858. 


Royalite Oil Co., Ltd.—/Frira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular dividend of 50 cents per share 

stock, no R. value both payable Dec. 1 to folders of a a . 
Similar ps were e on June 1, last and on Dec. 1935. A 
dividen ~ 5 cents per share was paid on June 7, 1935.—V. iad. Dp. 3362. 


‘Melena) Rubinstein, Inc.—T7o Reca apitatice— 
Recapitalization through issuance of 100,000 shares of $1 cumulative 


Po New York P. 8S. Commission 
bonds, to af sold to 

from the sale 
yo 


class A stock in exchange for the present 100, 000 shares of $3 erence 
stock, plus one share of new common stock for each share is 
proposed in a letter to shareholders. Holders of the present common stock 


would receive one share of new common for each five now held. 

Before the plan is declared operative, directors will declare and pay cash 
dividend of $2.50 on the present $3 preference stock. The - ate! ass A 
soe will be redeemable at $15 a share plus accrued dividen 
eh zs Geocas meeting of stockholders has been called for Nov. st to vote on 

e plan 

Accumulations on the preference stock now amount to $850,000. ‘This 
arrearage cannot possibly be ~ out of earnings except over a long period 
of years, and then only with an increasing volume of business and the 
growth of future earnings,’’ Helena Rubinstein, Stem ye of the company, 
says. Pointing out that the company was organized in 1928 ‘“‘when high 
money rates prevailed and ata period of highly inflated values and extre y 
exaggerated business activity,’’ the plight of the company is attributed to 
the general depression, resulting in a considerabie loss of sales, and an 
increase in taxes, both on income as well as directly upon commodities sold 
by the company. The excise taxes alone absorb 10% of sales, Mme. 
Rubinstein points out.—V. 143, p. 1246. 


St. Lawrence & Adirondack Ry.—/Lease— 

The Interstate Commerce Commission on Oct. 20 authorized the lease 
by the New York Central RR. of the railroad properties and franchises of 
the St. Lawrence & Adirondack Ry. 

The St. Lawrence has been operated for many years as an i wet part 
of the Central's system, and extends northerly from Malone, N the 
New York-Canadian boundary line, 10.23 miles, and thence’ northeasterly, 
to Montreal, Canada. It has a total of 70. 92. miles of railroad, of which 
43.48 miles are owned, 13.32 miles are operated under lease, and 14.12 
miles are operated under a trackage a greement. Connections are made 
with the Central's line and the Rut  @ RR. at Malone, N. Y., and with 
the Canadian Pacific and Canadian National apy in Canada. 

The Central owns the entire capital stock of the St. Lawrence, consisting 
of 16, 358 STE (par $100), and has operated its railroad properties since 
Jan. er the terms of a lease which expires by limitation on 

The prepesn contemplates continued operation by the 
Centrai pursuant to the provisions of a new lease which is for a period of 
99 years. Under the terms of the proposed lease, the St. Lawrence d 
to the Centra! all its railroad properties, powers, privileges, and franchises, 
including the rights of the lessor under certain lease old and trackage 
agreements. In consideration thereof, the lessee agrees to pay an annual 
rental equal to the interest, amounting to $64, annually, payable on 
outstanding bonds of the lessor, and an amount equal to the charges made 
by the lessor for depreciation of the demised properties.—V. 135, p. 2171. 


St. Louis San Francisco & Texas Ry.—Larnings— 


September— 1936 1935 1934 1933 
Grows from railway... $127 .777 $113,207 $72.168 $106,636 
Net from railway... 12,95 5.162 def32.075 12,091 
ales after neuen Se RRA IA def31,414 def26 029 def60.089 def20,926 

rom Jan. 1— 
Gross from railway... .-. 996,095 891.793 733 .893 783 nee 
Net from railway... def8,765  def97,860 def98,.440 def3 .5 
Net after rents__.... 357,207 def354,447 def365,063 def283 098 


—V.143, p. 2225. 
Seaboard Surety Co.—Dividend Doubled— 


The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable Nov. 16 to holders of record Oct. 30. This 
compares with 25 cents paid on M 4: 15, last and on Dec. 30, 1935 and 12% 
ag Og share distributed on Feb. 15, 1932 and on Nov. 16, 1931.—-V. 14l, 
Dp. 


Seagrave Corp.—T'o Reduce Preferred Stock— 

Stockholders will hold on Nov. 30a sper | menette to consider a pro 
reduction in the authorized preferred stock $500.0 000 to $400,000, and 
to change the dividend rate on the preferred paces A from 6% to 5% beginning 
oon. ¥ Peat — — chan 4 yo eta! a afi gan ~ wane respect to 

vidend paymen es and to change the dates on which preferred stock 
may be redeemed.—V. 143, p. 2694. 4 


(Gordon) Selfridge Trust, Ltd., London—Repori— 














Years End. Sept. 30— 1936 1935 1934 1933 
Divs. rec. on ordin 
ss See £75,000 £37,500 22 
i la . , £22, 
Add amt. rec. for int. & a ERA 
transfer fee. ......... 2,152 2,113 3,154 4,294 
Reserve for income tax 
ee OO hee Mi): dele 4,950 7,314 6,114 
| ELE LO £77 152 £44,564 £32,969 £40,409 
Secretarial expenses, &c. 892 84 850 806 
I Oe ok dv dininas SN Fe ery ee Sas at 
Net income. ........ £73,418 £43,721 £32,119 £39 603 
Previous surplus. ...... 3,255 4,534 7,415 27,813 
aR ipa ae 5 SE ai a £76,674 £48,255 £39 534 £67 416 
Transferred from reserve 
und. ean ee eee Cr15,000 CR iia 
aye paid and accrued 
to Sept. 30 on pref. shs 60 ,000 60 ,000 60,000 60,000 
Credit of rev. account. £16,674 £3,255 £4,534 £7,416 





Financial 








Chronicle 3011 





Comparative Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilittes— 1936 1935 
Purch. considera- 1,000,000 6% cum. 
tion of the whole . Shares. ...£1,000,000 £1,000,000 
of the issued or- 1,000,000 ordinary 





fund..... 10,000 











ose eae 616 ~...-.. | Unclaimed divs... 449 eoecsee 
REIS nc 4 14,487 1,547 | Revenue account. 16,674 3,255 
PRE SL: £2,046,187 £2,032,630| Total......... £2,046,187 £2,032,630 


—vV. 141, p. 3238. 


Servel, inc. aire Dividend—Larger Re y. hypoth Dividend— 
The directors ha declared an extra dividend of 
mg to a “quarterly dividend of 25 cents per share on the 
1 to holders of record Nov * ° 
with 15 yg share. distributed on Sept. 1 and June 1, last, 
2% cents arch 2, last, and on Dec. 2, 1935, this latter being 
= initial distribution on the issue.—V. 143, p. 1416. 


Sharp & Dohme, Inc.—£Zarnings— 














grees eit SM 3 IB BMG May UN ais 1Rare 
E te amg ava 930,358 942°307 2'856, 849 2.823.610 
Operating profit... . $423,681 $275,842 $1,252,430 $922,762 
Charges (n ot). neiainanene ode 42,346 49,189 96,583 ; 
D aiation Naas iatinih, oid 36,878 37,956 111,466 113,831 
x Fed. inc. taxes, &c... 50,3 25,649 135,974 87 674 
Net profit.......... y$294,064 163,058 y$808,407 $565,604 
. per share on 776,- ’ 
627 shs. com. s 
aera ee $0.12 or 


(no par $0.26 Nil 
x Includes provision for contingencies © provision was made for 
ederal surtax on undistributed profits cont ay 143, p . 1091. 


Shenango Valley Water Co.—/Files with SEC— 
a) ge ee has filed a registration statement with the Securities and 
rst mortgage 


mission seeking to issue $1,500,000 4% f 
a ee B, due 1961. H. M. Payson & of Portland, Me., and 
W.C. La wad ‘& Co., New York, wi be the princi underwriters. A 
portion of t roceeds from the sale of the bonds will 


ne ten my of 1,296,000 of 5% first mortgage bonds, 
Offering price will be filed by amendment .—V. 143, Pp. 602. 


Sierra RR.—Seeks to Buy Properties in Receivershi 

The company in an application to the Interstate Commerce Commission, 

is asking authority to p and operate properties of the Sierra Ry., 
now in receivership. 

The railroad company was incorp. July 10, 1935, as a preliminary step 
in the ultimate reorganization of ierra Railway by the protective com- 
mittee for the first and second m e bondholders. 

If the applicant is the successful bidder at the foreclosure sale, it would 
—- $708,000 5% non-cumulative first mortgage income bonds to be 

Ske eo to depositors of Sierra Railway 6% first m — ae bonds; 
6.7 40 shares 4% non-cumulative preferred stock ($100 par), for epositors of 
5% second ee Sierra Railway bonds, and 11 680 shares common 
stock ($50 par), distributed proportionately to dpeositors of the first 
mortgage bonds.—V. 139, p. 3817. 


Skelly Oil Co. (& Subs.)—Larnings— 

















Period Ended t. 30, 1936— —3 Mos —9 Mos.— —12 Mos 
Ge ticce cus see pA A EE Fees $ 9,568,701 $26,265,584 $35-549 079 
Costs, expense & ordinary tax....... 6.599.150 17,857,098 22,860,779 

Operating income. .......«c«<c««- $2,969,551 $8,408,486 $10,688,300 
Other fanemne te Sait CO a, BOE ETE IEE LIRE 272,798 734, (957 1,233 ‘05 52 

8 LEE A LR Ry MN Re $3,242,349 $9,143, Sse $11, ot ~oo2 
Non-operating charges. .....-....-.. 92,58 260 ,2 4l, 
Interest on funded debt............ 118,623 361710 517 ‘077 
Depreciation, depletion, &c......... 1,662,646 4,650,764 6,120,694 
Federal income tax...........-...- 60, 361,100 "380,900 

Profit before minority interest... -~- $1,307,593 $3,509,628 $4,560,198 
Loss applicable to minority interest... 2 1,803 3,037 

p REE I ts RAS a $1,307,595 $3,511,431 $4,563,235 
Earns. per share on 1,008,549 shares 

common stock (par 1” plese Pe $1.20 $3.19 $4.14 


Note—No allowance made for surtax on undistributed profits, but the 
management believes that the provision for Federal income taxes in respect 
to 1936 income, as shown above, is adequate to cover its normal income tax 
and surtax on undistributed profits for the year to date.—V. 143, p. 1573. 


South Bay Consolidated Water Co., Inc.—Larnings— 

















12 Months Ended Sept. 30— 1936 1935 1934 
Operating revenues...........----- $463 ,86 $469,896 75,037 
General operation. . ...<<<<««c<cee-- 149,462 154,37 163 .524 
OSS Gh GENEEGND < a ndcocdwkdddéscoce 4,113 15,461 8,479 
Other regulatory commission expense - 1,934 5,757 5,653 
Gen. exps. transferred to construction Cr3 ,492 Cr6 677 Cr7 777 
Provision for uncollectible accounts- ~ 8,550 7,920 6,3 
ed es ei 42.010 22,999 35,435 
Real property taxés.............--- 51,499 6,853 2,728 

cxc NG GPE EER IEE: «BAL LOBES 2,303 2,310 754 
Corporate tales. ..occccccessseeeces 1,648 1,653 1,679 
Net earns. before prov. for retire- 
ments and replacements... -- $205,834 $219,244 $196,165 
Ole... .nccemininadinhondeat 3 485 260 

Gross corporate EE ee a $206 ,233 $219,729 $196,425 
Interest on funded debt. -.....-.-.-.-.- 158,105 158,105 158,105 
Interest—parent and affiliated cos--- 37,144 25,4 37,102 
Miscellaneous interest............-.. 760 6,16 641 
Amortization of debt discount & exp. 12,175 12,175 12,175 
Interest charged to construction-.- ~~~. Cri124 Cri63 Cri20 
Prov. for retire. & replacements. --.-.- 20,000 19,500 . 
Prov. for interest on Federal income 

tax for pric’ Yeats... ccacccccece= 163 ee.” eee 

Tek JO. pccinannnnensnardatneinen $21,990 $1,597 $18,978 

Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— * " 1936 ~ 1935 
Plant, propert Funded debt... .- $3,157,500 $3,157,500 
equipment, “e.$6, 638,895 $6,599,417 | Due to affil.cos... 621,609 587,681 
GUN bk Aetcuece 12,246 7,095 Current....... ~ 5,972 5,358 
y Notes & accouD Accrd, int., taxes, f 
receivable. .-...- 55,174 68,743 dividends, &c.. 105,868 | 103,382 
Mat'ls & supplies. 27,194 28,051 | Notes payable.... ...... ,500 
Prepaid accts., def. Accounts payable. 4,785 8,220 
chgs., & unadj. Consumer’s dep’ts 5,494 4,108 
debits Re ees 7,830 9,124/} Unearnedrevenue. 103,333 106,622 
Unbilled revenue. . 54,155 57,233 | Deferred liabils_.-. 65,033 65,190 
Debt discount & Reserves........-. 412,108 402,753 
exp. in process of Preferred stock... 1,044,400 1,044,400 
amortization... 165,388 177,563 |x Commonstock.. 750,000 750,000 
Capital surplus... 516,265 516,265 
Earned surplus... 168,514 192,245 
REE $6,960,884 $6,947,227 es tethitle nid ccienih $6,960,884 $6,947,227 





x Represented by 7,500 shares, $100 par value. 
$9,414 in 1936 and $8,200 in 1935.—V. 143, p. 936. 


Socony-Vacuum Oil Co., Inc.—Special Dividend— 

The directors on Nov. 5 declared a special dividend of 25 cents . share 
on the capital stock, par $15, payable Dec. 15 to holders of record Nov. 18. 
A dividend of 25 cents was paid on Sept. 15, last; 20 cents was paid on 


y After reserve of 




















3012 


March 16, last 


and 15 cents per share was distributed on Sept. 16 and 
March 15. 1935. During 1934 four quarterly dividends of 15 cents per 
share were distribu 


With respect to the current dividend action, John A. Brown, President of 
the company, made the following statement: 

**This dividend declaration is made in order to reduce the com- 
je gr by liability for the new Federal tax on undistributed earnings. Because 
of the er: needs for capital expenditures and debt payments, the 

would prefer to retain in the business the cash represented by 
this special dividend. In any event, they would not ordinarily declare any 
dividend at this time with respect to the earnings for the present calendar 
year, as cannot be known with sufficient exactness in the 
course of business for some time after the year's end. 

‘Dividends must be actually paid out, however, before the end of the 
year in order to be considered under the new tax law as a distribution 
with respect to the current yore . This required the 
to act at an unusual time and with limi knowledge of what may be the 
total earnings for the period, in order to give sufficient time for the required 
intervals between declaration and s record dates, 
and ma checks to reach stockholders before the end of the : 

“The dividend declared today should be considered in the t of the 
circumstances. It does not establish any precedent with res to what 
might be called regular dividends, either as to total amount for the year, 
tt ~ to future payments to be expected at the usual dates for dividend 

on,”’ 


Sells Subsidiary— 


The com y has sold to a group of New York business men all its interest 
in Equatorial Oil Co., a Delaware cor tion, consisting of 898,008 shares 
of its capital stock, constituting 59% of the stock outstanding, together 
with its claim of approximately $203 569.50 against Equatorial. 

The only asset of Equa al Oil Co. appearing on its balance sheet 
consists of some 29,000 acres of land in the Magdalena River Basin in Colom- 
bia, oe f acquired by Equatorial as oil land, but never developed. 
—V. 14 . Dp. 1091. 


South Carolina Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 





Gross revenue_________ $240,816 $223,960 $2,789,899 $2,659,474 
Operating exp. & taxes. 148,347 127,265 1,650,148 1,482,614 
Prov. for retirem‘t res_- 18,000 ,000 22, , 
Int. & other fixed chgs__ 54,274 53,998 647,119 646 ,986 
Divs. on pref. stock~ _-_. 14,286 14,286 171,538 171,438 
ES Ee $5,908 $8 ,409 $99,192 $195,434 


ce 
—V. 143, p. 2226. 


Southern California Edison Co., Ltd.—Zarnings— 


Earnings for 12 Months Ended Sept. 30, 1936 
ate Consolidated 


EE EET IO CAI OT LRT PR $41,124,243 $41,393,891 
Maintenance & repairs. ___......._.._....__-_-. 30,652 741,9 
i ae selthene 5,453 ,007 , 3 
State & local taxes, &c..........- eee eee 4,761,602 4,798,294 
x Provisions for Federal income taxes_____..___- 782,499 97,03 
Other operating expenses_____________________- 6,012,398 6,012,398 
General & nistrative expense___...__.____- 5 


Provision for doubtful accounts 





Net earnings from operations_______________- $20,270,426 $20,369,986 
I ee 256,559 172,438 





a ccdinincnkcdepieaaeanadanadnen $20,526,986 $20,542,424 

436, 6,733,541 

1,123,256 1,123,256 
19,4 19, 


, 3 
Cr45,993 Cr45,993 





ee $12,694,003 $12,711,945 


x The above figures for twelve months endi Sept. 30, 1936 reflect 

ear-end adjustments made in 1935 affecting the calendar year 1935, 

cluding adjustment of provision for Federal income tax. n account 
of using as a deduction from taxable income for Federal tax Ry mm 
unamortized discount and premiums applicable to bonds retired during 
the year, no provisions for Federal income tax was set up on the books of 
the parent company for the calendar year 1935. In the current year’s 
figures, no deduction is made for surtax on undistributed profits imposed 
by the Revenue Act of 1936.—V. 143, p. 1091. 


Southern Indiana Gas & Electric Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 





Period End Sept.30— 1936—Month—1935 1936— 2 Mos.—1935 
Gross revenue________- $269 324 $245,135 $3,524,531 $3,035,310 
Oper. exp. and taxes__. 133 ,825 142,221 1,994,737 : ° 
Prov. for retirement res - 30,000 : 291,416 277,700 
Int. & other fixed chgs_ _ 31,999 26,797 314,240 320,576 
Dividends on pref. stock 41,824 45,206 535,712 542,469 

Ry Sanat See $31,674 $7,769 $388 ,423 $185,878 
—V. 143, Pp. 2861. 


Southern Natural Gas Co.—Files with SEC— 


The company on Oct. 28 filed with the Securities and Exchange Com- 
——- +o regeeson eee D nods ad Fine Form eA ry oe _ 
curities Oo covering : . ) t mortgage ® pipe line 

fund bonds, series due 1951. 

According to the registration statement, part of the net proceeds from 
the sale of the bonds will be deposited with the Central Hanover Bank & 
Trust Co., and will be applied to the redemption of $14,466,000 of the 
com y's outstanding first mort ge 6% gold bonds to be redeemed at 
103% and accrued interest, and $3 4, , will be deposited against the 
issue of an equal principal amount of the bonds of the series due 1951, which 
$534,000 the company intends to withdraw from time to time upon cer- 
tification of permanent improvements constructed since Jan. 1, 1936. 

The bonds are redeemable at the option of the company at any time in 
whole or in part after 30 days’ notice at the following prices plus accrued 
interest; to and including Oct. 1, 1941, 105%, and thereafter and including 
Oct. 1, 1950, at % of 1% less for each full year from Oct. 1, 1940, to the 
date of redemption, and thereafter at 100%. 

The price to the public, the names of the underwriters, and the under- 
writing discounts and commissions are to be supplied by amendment to 
the registration statement.—V. 143, p. 2861. 


Southern Pacific Co.—Proposes to Transfer Stocks— 


The company has applied to the Interstate Commerce Commission for 
authority to transfer to El Paso & Southwestern RR. the entire issue and 
outstandi capital stock of Alamogordo & Sacramento Mountain Ry., 
El Paso & Northeastern Ry. and E! Paso & Rock Island Ry. It is proposed 
to dissolve the three last mentioned companies and transfer the ownership 
he properties to the El] Paso & Southwestern, wholly owned by Southern 

c. 

The transaction, the application stated, was authorized by the Com- 
mission several years ago in approving unification of a number of Southern 
Pacific affiliates, but had not n consummated because it was prohibited 
under a Texas statute as stocks of certain of the companies inthe unifi- 
cation scheme were pledged under mortgage. The mortgage now has been 
satisfied, however, and it is possible to complete the plan. 

Formal application for acquisition of the properties, upon dissolution of 
vue > meee mentioned, will be filed shortly, it was stated.— 

‘ . . 


Financial 





Chronicle Nov. 7, 1936 


Southern United Gas Co., Chicago— Seeks Ezemption= 
The company has filed an application (30-42) with the ties and 
Exch ommission for exemption from the provisions of the Public 
Utility Fioldi Company Act of 1935. The company filed a notification of 
tration (30-42) Nov. 30, 1935. The application states that since such 

ng it has divested itself of subsidiaries and all other assets under a plan of 
zation, and thus has ceased to be a holding company as defined by 


th ct. 
0 pyreenty for hearing in this matter will be given Nov. 23.—V. 143, 
Dp. 14 7. 


Southwestern Associated Telephone Co.—Earnings— 
Period End. Sept. 30— oe” ei 1936-—9 Mos .—1935 











Operati revenues - . . - 714 $704,408 $624 255 
Uncollectible oper. rev... 1 100 900 1,400 
Operating expenses - . - . ~ 72,647 45,413 460,472 406,818 
Operating taxes....-...- 5,489 4,288 45,586 38,874 
Net o aag poceme $504 $21,913 $197,450 $177,163 
—V. 143. 1 p. 2068. 
Southwestern Bell Telephone Co.—Larnings— 
E t. 1936 1935 
FET a a ng gap CE re De $59,702,296 $55,421,007 
Expenses, incl. taxes. _...........--..---------- 44,455,831 42,357,217 
PENNER. ck ccdccvdissddcdonebdoconsabeubednoe 1,666,429 2,236,472 
i ddtinanbbun ebebhénebahedenine $13,580,036 $10,827,318 
aw = 2 -syaapg ccsticdbsocokecbtiioeddohdadubueaua 11,523,739 11,523,739 
DUBIN. 2 oo oo o ccc meccccccnsstessccecooes $2,056,297 def$696 ,421 


Note—No provision is included in respect of the undistributed profits 
tax imposed by the Revenue Act of 1936 since the amount of such tax, if 
any, cannot be determined until the end of the year.—V. 143, p. 2537. 


Spicer Mfg. Co. (& Subs.)—Larnings— 








9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Profit f. tions.. $2,012,900 $1,053,162 $1,240,599 $753,713 
Scenes. ayia ‘i sail = 624,114 481,250 499 ,049 761 

I oe $1,388,786 $571,912 $741,550 $322,952 
Other income (net) . .... 105,165 52,536 52,328 21,185 

Total income_-_-_....-. $1,493,951 $624,448 $793,878 $344,137 
gh rer gue ss anita asia 4 44.088 ge TH of 230,054 458, 

e t expense...... . —— ie. ie 
aa.......... eee ee was. 2a 





Net profit.........-- $911,843  x$330,263 $493 ,824 loss$114,792 
x Profit before Federal tax. y Before Federal surtax on undistributed 
profits.—V. 143, p. 2068. 


Spiegel, May, Stern & Co., Inc.—Sales— 

















Month of— 193 1935 1934 1933 
January . of hs $1,457.489 $1,260,469 $927 .917 ba +t et 
February -“—<“<e*eeee ee @ l, >,12 1,617,261 1,421,846 yr 
I Cink edie abate 4,044.55 3,108,329 2,732,512 948.4 
| Sehencek 70s, Same ater Solas 
BY 2 ow oo oe oe eee eee oee , , ' , , ’ 
June- << <0222222020202 2:701'924 2'356.850 1,437,008 782.868 
August... 22222. 3°169'969  2°124,644 1.577/692 _ 667,599 
Sepvember........--.- 584.379 3,318,165 2.439.911 1,374.288 
s_e eoaeeecaeftaeece eae @& 6,146,747 4,418,880 3,572,421 2,305,958 


cto 
—V. 143, p. 2862. 


Spokane International Ry.—Hearing Dec. 15— 
The Interstate Commerce Commission has assigned a hearing for Dec. 15 
on the management plan for reorganizing the road. 
Earnings for September and Year to Date 


September— 1936 1935 1934 1933 
Gross from railway. ..-- $71,572 $57 ,986 $46,502 $38,559 
Net from railway.-..--.~- 16,837 11,551 1,860 3,553 
Net after rents._.....-. 7,017 2,159 def2,261 def1 ,654 
From Jan. 1— 
Gross from railway... - 578,707 431,816 383 472 332,641 
Net from railway. .-.-.-- 143,216 43,715 9, def35,246 
Net after rents____._- 65,638 ef8,857 def42,989 def95,880 
—V.143, p. 2226. 

Spokane Portland & Seattle Ry.—Larnings— 

September— 1936 1935 1934 1933 
Gross from railway ---_-- $846,483 $742,573 $597,219 $456,589 
Net from railway... -.. 273,516 309,163 ; 225,291 
Net after rents__.____ 124,017 190,008 914,755 147 ,652 

From Jan. 1— 

Gross from railway... 5,971,041 5,525,632 4,442,722 3,412,118 
Net from railway... ~~~ 1,954,584 1,984,820 # 1,951,849 1,361 ,007 
Net after rents__...__. 822,251 1,058,275 1,185,657 590 ,546 


—V. 143, D. 2226. 


(A. E.) Staley Mfg. Co. (& Subs.)—Earnings— 
Earnings for 12 Months Ended Sept. 30, 1936 





EE REREAD OSES ILE BEBO E™, AASB Rab CARS PE . $4,985,826 
nn a ke De ee eee ee ee . 2,415,907 
De 0 BRE Fr SN 5 CGR IRAE PRS SEER ae MiSs OF FS”: ,032 
Federal income taxes—estimated _......-.............--.--- 263 .9 
SRE aR: Cnt 72 YEE DL AFL AEA NE RE oe oe Lk . $1,537,962 


Note—No provision made for excess profits taxes, or for surtax on un- 
distributed net income. 

For 12 months ended June o«%, 1936 net profit was $1,057,863 before 
weak a9 for amouee profits taxes and surtax on undistributed profits. 
—V. . . 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Oct. 31, 1936, totaled 107,- 
950,121 kilowatt-hours, an increase of 16.9% compared with the corres- 
ponding week last year.—V. 143, p. 2862. 


Standard Oil Co. of Calif. (Del.)—Eztra Dividend— 

The directors on Nov. 4 declared an extra dividend of 5 cents per share 
in addition to the regular muatserly dividend of 25 cents per share on the 
common stock, no par value, bot } yaya Dec. 15 to holders of record 
Nov. 16. Similar payments were made on Sept. 15, June 15 and March 16, 
last.—V. V. 143, p. 1092. 


(A.) Stein & Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the no 
par common stock, payable Nov. 13 to holders of record Nov. 2. Similar 
o ents were made in each of the six preceding quarters; on Dec. 17, 1934, 

eb. 19, 1934, and on Feb. 15, 1932.—V. 142, p. 3871. 


Sterling Products, Inc. (& Subs.)—LZarnings— 


Per. End. Sept. 30— 1936—3 Mos.—1935' 1936—9 Mos.—1935 
Net profit after all chgs_y$1,927,894 $1,901,387 y$6,952,803 $6,628,301 
Shs. cap. stock cateda. 1,715,656 1,730,598 1,715,656 1,730,598 
Earnings per share. ___-. $1.13 $1.08 $4.05 $3.78 

y Before provision for surtax on undistributed profits. 


Extra Dividend— 

The directors have declared an extra dividend of 30 cents per share in 
addition to the regular quarterly dividend of 95 cents share on the 
Common monk, per $10, both payable Dec. 1 to holders of record Nov. 16. 
ume » Dp. . 


Hugo) Stinnes Corp.—Reinstated to Dealings— 
e capital stock was reinstated to dealings on the New_York Curb 
Exchange Oct. 27 the transfer books having been reopened. ng was 
suspended Aug. 10 last.—V. 143, p. 126. 
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Sun Oil Co.—6% Stock Dividend— 
The directors on Oct. 21 declared a stock dividend of 6% on the common 
stock no par value, payable Dec. 15 to holders of record Nov. 25. Six 
new shares will be issued for each 100 shares held. 
inet directors on Oct. 30 declared the regular quarterly dividend of 25 
come Ber share on the common stock, payable Dec. 15 to holders of record 


r common stock quarterly cash 
ms, addition, — 
ve 


9%; 


has paid on the no pa 
cents per share since Sept. 15, 1925. 
stock dist err were made in December of the res 
py 935, 7%; 1934 1933, 9%; 1932 3%; 1931, none; 1930, 
929, 9%; 1928, 6%: 1937, 3%: 1506. 6%, 1925, 3%.—V. 143, p. 1093. 


Sun Ray Drug Co.—Sales— 


eee End. Oct. 31— 1936—Month—1935 
$484,538 $390,886 $4,314,739 


Mos .—1935 
1936—10 $3,125 484 


Sunray O Oil Cor fad .—Five Cent Dividend— 

are a dividend of five cents per share on the 
r $l, peecen Bi Dec. 21 to hélders of record Nov. 16. 
An initial n stock, Dar of like amount was paid on Sept. 1, last.—V. 143, p. 


cial Dividend— 


as ~ dividend of 25 cents share O 
ders of record Dec. 1 oy 4 Sividend 


, last, and or thereto regular 

Hany of 12 cents per share were tributed. 
Earnings for 9 Months Ended Sept. 30 
(Including its Canadian Affiliate) 


Superheater Co.— 
have — 

















36 1935 |. 

Profits from operations... ....................-.. 637 ,330 $300 ,48 
ec A LOLS RRS BR Te a 3 tf ,092 357, 961 
Nee ee ee eel ae 1,148,422 $658 ,450 
RR EB GRAMS RE Be aR PE Et PS ae . 81,167 69,206 
Federal, Dominion and foreign income taxes... -.-_-_ 202, ‘812 108,767 
ee  dewcutan $864 ,443 $480 ,477 
Earnings applicable to minority-interests_._._.___ 72,397 40,228 
Ty I i ee a oe eat oe x$792,046 $440 ,248 
Shares common stock outstanding. __.........._- 882,805 876,629 
DUSROE WEP GRNGE., shes cdcin ccviatiscbesdosc $0.90 $0.50 


x No praviton made for Federal surtax on undistributed profits.—V. 


143, p. 2 
* Symin ngton Co.— Modified Plan Consummated— 
ymington-Gould Corp.—V. 143, p. 2863. 


See Gould Coupler Co., also 
Symington-Gould Corp.—Successor in Reorganization— 


tion, a ap en on of Gould Coupler Co., and Symington 
co ners came into tence Oct. 29. ” 
There 5 new common shares of “Qumtanding (fal 


be originally 580,60 

Corp. outstanding with @ total of 1,082,407 shares to be oustan if all 
conversion privileges and warrants are exercised. There will be $1, ,900 
first mortgage convertible income bends outstan 

Income account of n Co. (old —_ y) or eight my ean. 
Aug. 31, 1936, follows: Net shipments $847 ,549; costs and sone elt 
income from operations ey 378; other ‘income $116. 78 t: 
$203 ,159; other’ cha charges $6,4 d tion and other reserves $063 398: 
profit t before Federal income taxes 


100,279. 
lncome account of Gould Coupler Co. AB company) for —_ months 
993506. expenses 


ended Aug. 31, 1936, follows: Net shipm costs and 
$1 607. ,607 539; income from operations 5 067. pos a income os. 494; total 
other 267; other | and other reserves 


$480,461; charges 
sisiae ee one profit before Federal income tomes $298,410. 

The income account of Gould Coupler Co. does not include Fag accrual 
of interest on guastence bonds of that company amoun 145,576, 
nor does it include interest eae due from Depew ties ‘Co.., 
Inc., a wholly-own a bsidiary , and is exclusive of any provision for further 
eee to the receivers, trustees or the trustee for the bonds or their 


co 
Pro Forma Consolidated Balance Sheet Aug. 31, 1936 
(New compeny after giving effect as at that Gove ° the provisions of the 
modified plan of reorganization adopted Sept. 30, 1935, and to other 
adjustments.) 
Liabilities— 


Assets— 
Land, bidgs. & equip. (net). ..$2,220,275| Com. stock (par $ 
Cash 474,474 - ae wr ——— (par 10 cents) . .. 


$580 ,606 
13 ,532 


1,036 ,804 | Fund ’ ,900 

489,516 | Accounts payable... .....-.-.. 310,813 
57,046 | Accrued royalties, &c., exps--. 49, 
7,565 | Reserve for reorg. expenses... 1 

— oa on Ist mtge. conv. 


Prepaid exps. & def. charges. . 
Certificate of indebtedness. . 
Claim ng refund of Fed. inc. 











sn qsilitiadien dicate Beane 13,536| ine. insta eattrenih inane 37,891 

me in & adv. to subs.....-.. 440 ,225 | Miscellaneous reserves... ..-.. 82,497 
RE i — ey aS 2 | Deferred liabilities. ......... 16,000 
SEES AAT 1,874,256 

ss eniescniaestin tiie spins a citmeaeeiel wk i | EERE ere $4,739,443 


There were admitted to oe New York a. aon list on Nov. 2, 
1936: Symington-Gould C , common stock, th common stock 
purchase warrants attach ' At the same AS Mhe old Symi n Co. 
common stock, no par and ‘class A stock, no par, were suspended from 


dealings. 

The City Bank Farmers Trust Co. has been appointed registrar for the 
common stock. 
P i Chase National Bank, New York, has been appointed transfer agent 
or the s 

The Exchange also admitted to the list on Nov. 2, 1936: The Symington- 
Gould Corp. and Gould oe Corp., first mortgage convertible income 
bonds, due Feb. 1, 1956, with common stock p ase Warrants attached. 

The Gould Coupler Co. first lien 6% 5-year anking fund gold bonds, due 


Feb. 1, 1940, were stricken from the list at the same time. 

The Marine Midland Trust Co. of New York has been ap ted as 
trustee under the Symington-Gould Cue. and Gould Coupler . first 
mortgage and deed of trust dated as of Feb. 1, 1936 to secure $1,623,900 
first mortgage convertible income bonds due Feb. 1, 1956.—V. 143, p. 2069. 


Syracuse Lighting Co., Inc.—Tenders— 

The Chase National Bank of the City of New York is % of th tenders 
for the sale to the sinking fund, at prices not exceeding 105% — _ prin- 
cipal amount and accrued interest, of Ist & refunding afer os bonds, 
Bi Y series due 1954, in an amount sufficient to exhaust the = *~ $31,- 

43.70 now held in the sinking fund. Tenders will be received by the bank 
up to 12 o’clock noon, Nov. 13, 1936. 
Period Ended Sept. 30 1S eae, pee. .—1935 1936—12 Mos.—1935 


Operating revenues - - - ~~ $2,383,412 $10,757,078 $10,140,565 
Oper. rev. deductions... x2,182,411 yl, (932,937 8,607,052 y8,012,668 


~] 
—_ 











Operating income__.. $407,460 $450,474 $2,150,026 $2,127,896 
Non- oper. inc., net... Dr445 440 174 1,215 
Gross income. --.---.- $407 ,014 $450,914 $2,150,200 $2,129,111 
Deductionsfrom grossinc 269,800 288,170 1,093,696 1,157,340 
Net income. .-.-..--.- x$137,214 y$162,744 $1,056,504 y$971.771 


x The appropriations made to retirement reserve during the quarter 
include $47. 034, representing an additional amount applicable to the 
first six months of the year. y Changed to give effect to major adjustments 
made later in the year 1935. 

Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 143, p. 936. 


(James) Talcott, Inc.—T7o Reclassify Stock— 

Stockholders at a special meeting held Oct. 29, approved a plan providin 
for ge yng of the outstanding class A and B snares into 259.3 
shares of $9 par value common stoc Simplification of the com 
capital structure is preliminary to a contemplated public offering of 1 
shares of new common stock. 


ny’s 
.000 
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aoe a roms a oa OOO the om a Fe te rob only two onan. @' of 
S outs ng, ares O pa 

$50 par and, upon completion of the proposed ne wy Perry 359 300 
shares of common stock. 


Files Registration for 100,000 Shares of New Common Stock— 
The sem af announced Nov. 2 that it had filed with the Securities 
and Excha ommission in Washington a registration statement covering 
shares of new common stock to be underwritten by F. Eberstadt 
& Co., Inc. of New York. 
Net proceeds of a public offering of the stock, expected to be made 
following the effective date of the registration statement, will be used to 
supplement the company’s working ag and to provide for an increased 
volume of its business.—V. 143, p. 2 


(G- ) Tamblyn, Ltd.—New Stock Listed— 
New common and preferred shares of the company were called for trading 
on the Kaeo ip tock Exchange Oct. 27, 1936. 

The list ses 6,000 ye cumulative redeemable preference shares 
with par va Ang of $50 and 112,000 common shares without nominal or par 
value all of which are outs The new shares were issued in connec- 
tion with recent refinancing whereby the old 7% preference s were 
called for redemption and the common stock split 4 4 for one.—V. 143, p. 2385. 


Telautograph Corp.—£arnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—-9 Mos.—1935 








Net =. after deprec. 
and tenes...0-.. $33,790 $85,353 $100,549 $111,056 
Earns. per ak. on 228 ,760 
shs. com. stk. (par $5) $0.15 $0.16 $0.44 $0.49 
Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
a Plant accounts__$2,374,592 $2,374,810 | b Common stock - $1,143,800 $1,143 ao 
Rahn c:teih deem aibiaien: '443 | Accounts payable. 9,177 8, 
Accts. receivable. _ 45,749 55,153 | Accrued accounts. 8,887 8, ‘518 
Inventories... _.. 3,675. 3,564 | Federal tax... -- 5,807 7, 158 
Other investments 1,573 441] Rentals rec in adv 34,483 34,998 
Deferred charges. . 25,063 18,120} Capital surplus... 941,792 941,792 
Earned surplus... 420,130 423 ,640 
Se casnibve $2,564,075 $2,568,531] Total.......-.. $2,564,075 $2,568,531 





a After depreciation of $1,571,584 in 1936 and $1,148,545 in 1935. 
b Represented by 228,760 shares, $5 par.—V. 143, p. 1094. 


Tennessee Electric Power Co.—/ssue A pproved— 

The Federal Power Commission has approved the application of the 
company for authority to issue $4,728,500 — and mortgage 
gold bonds, t~ June 1, 1956. ig Be, used by the company to 
reimburse the treasury for for $3 ,000 ,000 a oe t unfunded for betterments 
and coupeumennen to plant facilities for $1, 738, 500 which was used to 
retire outstanding bonds. 

The Commonwealth & Southern Corp., the parent company, poses 
Hn buy the bonds and in turn will hold the bonds until the mar price 
im os at which time it will “ill offer the bonds publicly 

e parent company will reimburse the ennessse Electric Power Co. 
ail tetalens ak cea Cie of the ante Of the Denee nae we eee aay loss 
which 7 be pate should it not be able to of the bones. at a 
profit. he company now has outstanding $15,530,500 of bonds of the 
same series as the ones to be issued.—V. 143, p. é 


Tide Water Associated Oil Co. (& Subs.)—Larnings— 




















9 Mos. End. Sept. 30— 1936 1935 1934 1933 
a Total heat of busi- 
ness done___...... $89,923,481 $78,016,707 $72,422,228 $60,986,747 
Total oxpenae incident 
to operation.._...._.- 70,352,542 61,045,280 56,149,463 46,281,358 
Operating income. ...$19,570, 04 $16,971,427 $16,272,765 $14,705.388 
Other income._____.._. 822, ‘522 ‘907, '698 914, 901 356, 026 
Total income.......- $20,393 461 $17,879,125 $17,187,665 $15,061,415 
terest, disc. & 
on funded debt. _ _- ~~ c621,463 c285,319 307 ,702 376,009 
Otherint.discounte,&c. j«<.... j§««««<«- G67 260. “aes 
Property retirements - _ - 622,109 389,840 288 ,464 121,990 
Amortiz. of inv. & unde- 
veloped leases... ..-- 625,675 512,298 572,642 920,089 
Deprec. & depletion.... 9,141,163 9,712, ‘034 0.5 oat 9,907 ,308 
Estimated Federal tax. 772,275 345,000 ‘651 297 ,305 
Net profits for the 
nine months... ... $8,610,776 $6,634,631 $5,380,039 $3,438,714 
Min. interests prop. of 
current earnings - _..- 105,843 805,395 797,370 799,474 
T.W.A. Oil Co. stock- 
holders’ proportion 
of net profit... - -- 96, 504,934 $5,829,237 $4,582,669 $2,639,240 
Earned surp. at 
ning of year .......-.-. 91 ,336,760 20,620,669 20,967,674 13,694,604 
Miscellaneous credits... e3. 046, SO, cc: atts ana 249, sc Soda 
Total surplus __...-.. $32,888,637 $26,449,906 $25,799,580 $16, $33. 844 
Miscellaneous charges - - £297, 120 871,636 30,140 5.730 
Preferred dividends.... 2,817, 995 4 ,090, ‘437 ot... 20 eee 
Common dividends. . . ~~ 1, SS ee aan, ea FS reg 
ED. os no nade auil as8 008,355 $21,487,834 $21,634,004 $16,318,114 
Earnings per com, share $0.99 $0.53 $0.31 Nil 


a Exclusive of western | sales and transactions. b a per share 
id or declared representing a | due up to and including A ae l, 


934 and $0.50 share on dividend of $1.50 due July 1, 1934. 
d only. o provision for surtax on undistributed profits is inetd 
n the above notikante. e Consists of profit on sale of marketable and 


miscellaneous securities and restoration of reserve no longer required of 
$181,638, net surplus arising from sale of 176,471 shares of common treas- 
ury stock of $1,255,304 and surplus arising from acquisition of the total 
outstanding capital stock of Terrabella ve Co. t h issuance of 
230,000 shares of no par common s ch are included in the ven 
stock account at a stated value of $10 per “yp A of $1,610,000. f Consi 

of adjustments of prior years’ Federal and State tax liabilities + 15, 623. 

adjustments of prior years’ legal fees and oil sales contract (net) of $25,000, 

excess of cost over book value of subsidiary companies’ s date of 
oe of $56,495 and provision for edustion in value of favestmiante of 


Note—Above statement does not include the amount of $19,676 collected 
for the Federal government and State governments in the form of taxes on 


gasoline lubricating oils, and other products .—vV. 143, p. 2538. 
Textile Properties, Inc.—Reorganization Plan Confirmed 

The plan of reorganization which was approved by order of the U. 8. 
ay Court for the Southern District of New York, dated June 9, 1936, 

has been modified and confirmed by an order of the Court dated Oct. 20 
1936. In accordance with the order of confirmation, all of the assets of 
Textile Properties, Inc., have been transferred and “conveyed to a new 
corporation organized in New York under the same name, having an 
authorized capital stock consisting of: 

(a) 34,000 shares (par $50) preferred stock with the same des t ons 
preferences, privileges and voting powers provided for in the plan , and 

(b) 76,000 shares (par $1) of common stock. 

Certificates for the shares of preferred stock of Textile Properties, Inc., 
are ready for delivery and will "he distributed pursuant to the provisions 
of the plan, as follows: 

(1) Kach holder of certificates of deposit issued by Chemical Bank ot 
Trust Co., either as depositary for the protective committee or as de poner 
under the plan, will, upon surrender thereof, receive in exchange for such 
certificates of deposit a) shares of preferred stock of Textile Bropetries, 
Inc., at the rate of 1 share of such preferred stock for each $500 of loan 
certificates, and (b) the loan certificates represented by the aforesaid 
certificates of deposit endorsed with the legend provided for in the order 
of the Court dated Oct. 20, 1936 and having attached thereto the new 
interest warrants provided for in the /Jpian_and in said order. 

(2) Each holder of loan certificates, whether or not said loan certificates 
have endorsed thereon the legend accepting the plan, will, upon delivery 
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thereof receive shares of preferred stock of Textile Properties, Inc., at the 
same rate set forth in paragraph (1) above, and will have said loan certifi- 
cates returned to him endo as above stated and ha attached thereto 
the new interest warrants referred to in peragrape (1) above. 

(3) Each holder of certificates of deposit issued by New York Trust Co., 
asd a the plan, will, upon surrender thereof, receive in exchange 
for such certificates of de it, shares of preferred stock of Textile ph tee 
Inc., at the rate of five shares of such preferred stock for each $500 p 
peng Ay — een mortgage bonds represented by the aforesaid certifi- 
ca of deposit. 

(4) Each holder of second mortgage bonds not heretofore deposited under 
the plan, will, upon surrender thereof, receive in exchange therefor shares 
of such pref stock on the basis set forth in paragraph (3) above. 

Loan certificates with interest warrants thereto appertaining maturing 
on and after May 1, 1935, and second mortgage bonds with coupons thereto 
appertaining maturing on and after May 1, 1935, and certificates of deposit 
issued th or should be presented promptly by the holders thereof to New 
York Trust Co., 100 Broadway, New York, in order that such holders may 
receive the securities to which they are entitled. 

Attention is called to the fact that, as provided in the plan and in the 
order of the Court dated Oct. 20, 1936, no holders of loan certificates shall 
be entitled to any payments of interest nor to receive any of the preferred 
stock and no holders of second m bonds shall be entitled to receive 
any of the preferred stock until such holders shall have surrendered their 
— ee and A ae mortgage bonds in the manner provided 
above.-—V. » D. & , 


Timken Roller-Bearing Co.—75-Cent Ezritra Dividend— 
Larger Regular Dividend— 


The directors on Nov. 5 declared an extra dividend of 75 cents per share 
in addition to a dividend of 75 cents share on the common stock, no 
par value, both payable Dec. 5 to holders of record Nov. 18. 

Regular quarterly dividends of 50 cents per share were paid on Sept. 5, 
June 5 and March 5, last, and on Dec. 5, 1935, and dividends of 25 cents 
per share wore paid each three months previously. 

In addition the following extra dividends were tributed: 25 cents on 
Sept. 5, June 5 and March 5, last; $1 on Dec. 5, 1935, and 25 cents on 
Sept. 5 and June 5, 1935, and on Dec. 5, 1934.—V. 143, p. 937. 


Tuckerton RR.—Sale— 
The operty (except land and yay was sold at sheriff's sale Oct. 9 
for $10, , he land will probably be sold later.—V. 142, p. 1659. 


Tung-Sol Lamp Works, Inc.—Registrar— 

The National City Bank of New York has been appointed registrar for 

yo = obs preference stock and 500,000 shares of common stock. 
— 7 . Dp. . 


Turners Falls Power & Electric Co.—Tenders I nvited— 
The company is inviting tenders for the purmase of $3,000,000 first 
mortgage bonds to be payable either Dec. 1, 1956, with a rate of 3%; 
Dec. 1, 1961, with a rate of 34%, or Dec. 1, 1966, with a rate of 3%%. 
Bids are to be received Nov. 16. Any bidder may submit either one bid 
only for one of the types or separate bids for any two or all three. The 
type actually to be issued will be determined by the company afterwards. 
<2 a is now in registry with the Security and Exchange Commission. 
—V. ~ * : 


Twentieth Century-Fox Film Corp. (& Subs.)—Larns. 


39 Weeks Ended— Sept. 26,°36 Sept. 28,°35 
Income from sales & rents. -...................- 6,378,432 0,402,160 
PRR EE SEES 5 a So Py Sa 121,649 











Prop. of profit of contr. sub., not consolidated. - 192,958 221.906 
I nok in cnt tele nied etiblenindh chdienchibisamenaniad 746.5 3 619,382 
I ni. nko enlth wai ebehindiainebatheibsieekbe: $37 317,893 $31,365,097 
is 5s ot eee encdsaiebabwaieind 8.735.771 7, ,309 
Amortization of production costs............ 18,525.521 15,758,255 
Participation in film rents -..................... 4,429,512 4,897.364 
Prop. of loss of contr. subs., not consolidated. __— 7.975 130,604 
PD GE 05d ot cam dain aoeca diimnimmane 7,200 4,608 
Amortization of discount & expense on fund. debt. . 26,437 43 961 
x Depreciation of fixed assets... --.......-. ee 8,626 209,671 
Provision for normal Federal income taxes... _ 715,000 304, 
EE nes eM EN a Fe $4,451,851 $1,996,325 
Shares common stock (mo par) ...-.........---.. 1,228,042 1,226,529 
PRLS ETE LI LS LOS $2.38 $0.38 


x Not including depreciation of studio buildings and equipment absorbed 
in penne costs. y No provision made for surtax on undistributed 
pro : 

For the 13 weeks ended Sept. 26, 1936, net profit was $1,682,661 equal 
to 95 cents a share on common, comparing with $640,543, or 10 cents a 
~— = the common for the 13 weeks ended Sept. 28, 1935.—V. 143. 
DP. b 


Ulen & Co. (& Subs.)—LZarnings— 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
OY RRR APA a$194,284profc$56,439 b$254,403 profd$244,307 

a Before extraordinary credits to surplus of $133,157, and after surplus 
adjustments including setting aside $100,000 as a general reserve. b Before 
. @xtraordinary credits to surplus were $51,552. and after surplus adjust- 
ments including setting asids $425,000 as a general reserve. c After surplus 
ra ents profit was $3,064. d Loss after surplus adjustments was 
a" deduction made for any possible surtaxes on undistributed 

its. 

In the quarter just closed the company’s indebtedness was reduced b 
$347,500 and during the first nine months of 1936 by $79,750. The Genk 
indebtedness has been paid in full.—V. 143, p. 606. 


Union Investment Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, payable Dec. 1 to holders of record Nov. 20. 

A quarterly dividend of $1 per share was paid on Oct. 1 last and prior 
thereto regular quarterly dividends of 25 cents per share were distributed. 
In addition an extra dividend of 50 cents was paid on Nov. 2, last and one 
of 25 cents per share was paid on July 1 last. 


To Split Stock— 

Special meeting of stockholders has been called for Nov. 16 to vote on a 
proposal to increase the authorized no-par common shares to 200,000 from 
00,000 and split present 62,800 shares of outstanding stock two for one. 

At the same time convertible bonds will be changed to provide that each 
$1,000 bond will be convertible into 90 shares of common to March 15, 
1937, into 80 shares to Sept. 15, 1938, and into 64 shares to March 15, 1941. 
In excess of $125,000 of the $750,000 principal amount of debentures sold 
earlier this year already have been converted.—V. 143, p. 2387. 


Union Public Service Co.—Seeks to Issue 4% Bonds—To 
Be Placed Privately— 

The company has filed an application with the Federal Power Com- 
mission for authority to issue $1,250,000 of first mortgage bonds, bearing 
4% interest, to mature Dec. 1, 1961. The purpose of the issue is to secure 
a temporary loan of $1,250,000 to permit the calling in at a premium of 
outstanding bonds having a par value of $1,225,000, of which $1,183,500 
are in the hands of the public and $41,500, repurchased, are in the com- 
pany's treasury. There will be no public offering. The application states 
that the entire issue will be purchased by five Minnesota corporations at 
private sale.—V. 143, p. 2699. 


Union RR. (Pa.)— Merger Proposed— 

The merger of Union RR., Monongahela Southern and St. Clair Terminal 
RR., the latter two of which are now leased by the Union RR., has been 
proposed in a joint application by the three carriers filed with the Inter- 
state Commerce Co ssion. 

Under the proposal the Union RR., as the surviving company, would 
assume the outstanding obligations, debts and liabilities of the other two 
roads. No securities are proposed to be issued except an exchange of stock, 
and as a result of which the amount of outstanding capital stock of Union 
RR. will be exactly the same as the present stock. 

The Union RR. would assume the $3,000,000 first mortgage 5s and 
$2,500,000 general mortgage 6s of the Monongahela and the $1,129,000 
general mortgage 5s of the St. Clair.—V. 142, p. 2345. 
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United Gas Improvement Co. (& Subs.)—Zarnings— 
(Excluding The Philadelphia Gas Works Co.) 


Per. End. Sept. 30— 1936-—3 Mos.—1935 1936—12 Mos.—1935 
Oper. revs. of util. subs.: 





8 aatendeanea $19,567,773 $18,474,930 $79,890,372 $76,299,571 
a apenas aie 4°070-778 |» 4.051.318 -17.597.185 17,412,899 
loo & cold storage... «= 786,882 715,094 1°841'125 1°734°912 
Transportation...... 429,203 373.932 1,794,010 647.3 
er 401.213 307,515 11264'263  1°126'926 
mnie... 40'307 33'541 —°829'606 —'770°309 
pape eee nae 86.297 83°311  262'589 275/058 
Total oper. revs... $25,382,453 $24,039,641 $103479,150 $99,267,031 
t nses: 

Tae... cas 8.806.541 8,409,903 35,595,846 33,421,735 
Maintenance... .....-~ 1,192,653 ,224,243 4,697,026 4,691,954 

Prov. for renewals & 
replacements = ——-- 1,859,005 1,819,849 8,009,413 7,644,048 

" . me 
— eee 961.832 890,058 4,468,148 4,036,105 
PROV er Ouner FOC. 409.573 —=«451.792 1,948,726 1,853,186 
Pra For other taxes.. 2191-714  1,456:368  6°803'890 5:453.878 





Total oper. expenses..$15,421,318 $14,252,213 $61,523,049 $57,100,906 


pera .--- $9,961,135 $9,787,428 $41,956,101 $42,166,125 
: gy Fg a 584,538 . 596,426 1,944,815 1,708,560 











Non-oper. income. ..... 

Gross income... .-.-- $10,545,673 $10,383,854 $43,900,916 $43,874,685 
Mfanded debt.-...---. 2,955,000 3,002,323 11,830,953 12,033,465 
Amort. of debt discs © 120.777 «143,893 «502,693 «531,755 
Other deductions... .- 188,487 185,736 735,033 740,422 

Net income......... $7,281,409 $7,051,902 $30,832,237 $30,569,043 
ee 2 alana "1,182,608 1,165,322 4,636,803 4,627,007 





Earns. avail. for com. 
stks. of util. subs... $6,098,801 
Min. interests... 582,284 


Bal. of earns. of util. 
subs. applic. to U. 


$5,886,580 $26,195,434 $25,942,036 
546,191 2,254,334 2,219,179 





7 G. a cake gee hy $5,516,517 $5,340,389 $23,941,100 $23,722,857 
arns. of non-util. subs. 
applic. to U. G. 1. Co. 47 657 48,603 44,552 264,684 





$5,564,174 $5,388,992 $23,985,652 $23,987,541 

















& Heat Co. applic. 
to UG. ‘ tes sia ~ ' tin ee | sebens 125,044 
Earns. of subs. applic. 
te UW. @. Bi Uc osne $5,564,174 $5,378,073 $23,985,652 $23,862,497 
Def. int. & divs. on cum, 
pref. stks. of subs. 
applic. to U. G. 1. Co., . 
deducted above. .-.-..- 20,711 33,381 121,154 166,297 
Other inc. of U.G.1.Co.: 
ee ae — 
. StKS. O - 
int. & misc. inc... 1,784,235 1,935,374 7,289,215 8,138,815 
Ts «on smndmmmeee $7,369,120 $7,346,828 $31,396,021 $32,167,609 
5 snoneane $395 ,007 $431,825 $1,777,685 $1,758,867 
Provision for taxes.-.... 172,965 116,628 869,528 484,164 
Int. on notes pay., &c.. ae 06—0té=“‘“‘ SCO ° 
Bal. applic. to capital 
stocks of U. G. 1.Co. $6,771,648 $6,798,375 $28,656,808 $29,924,385 
Divs. on $5 div. pf. stk... 956,520 956,520 3,826,080 £3,826,080 
Bal. applic. to com. 
stk of U.G.L. Co... $5,815,128 $5,841,855 $24,830,728 $26,098,305 


Earns. per share—Com. 
stk. outstanding end 
of period $.2501 $.2512 $1.0679 $1.1224 


Note—Previous years’ > ig restated for comparative purposes. Non- 


recurring-income not included. 

The above figures do not include any provision for surtaxes on undis- 
tributed profits under the Revenue Act of 1936, effective Jan. 1, 1936, as 
such taxes cannot be determined until the close of the fiscal year. 

Income Account for 9 and 12 Months Ended Sept. 30 (Company Only) 


Per. End. Sept. 30— 1936—9 Mos.—1935 1936—12 Mos.—1935 





Divs.—Sub. cos.....-.- $16,687,655 $16,704,418 $22,255,818 $22,559,373 
Other companies ~~... - 4,329,833 4,758,254 5,905,940 6,642,344 
Total dividends... .- $21,017,488 $21,462,672 $28,161,758 $29,201,717 

Int. services to subs., 


compen. for oper. of 
Phila. Gas Works & 











miscel., less loss from 

oper. of Northern Lib- 

erties Gas Co. prop... 1,035,828 1,112,785 1,383,276 1,496,471 

Total income......-.- $22,053,316 $22,575,457 $29,545,034 $30,698,188 
Exps., prov. for taxes, 

interest, &C...«<«<<- 2,093 ,594 1,685,620 2,739,213 2,243 ,224 

Net income.......-- $19,959,722 $20,889,837 $26,805,821 $28,454,964 
Divs. on pref. stock.... 2,369,560 2,369,560 3,826,080 3,826,030 
Divs. on common stock. 17,438,816 17,438.813 23,251,755 24,414,337 

I a ad def$348 ,654 $581,464 def$272,014 $214,547 
Bal. for com. stock—per 

GD. im ndiemideaweme $.7350 $.7750 $.9883 $1.0592 
Divs. paid—per share. .~ $.75 $.75 $1.00 $1.05 


Note—Previous years’ figures restated for comparative purposes. 

The above statement snows the income of company alone, and does not 
include undistributed earnings of subsidiaries applicable to company, 
waica, for the nine months of 1936 amounted to approximately 6c. for each 
share of common stock of U. G. I. and to approximately 4c. per share for the 
nine months of 1935, the combined earnings for the two periods being 79.4c. 
and 81.8c. per share, respectively. 


Weekly Output— 

Week Ended— Oct. 31°36. Oct. 24,36. Nop. 2, '35. 
mies ee system (kwh.)_... 91,678,725 89,654,531 80,997,164 
—vV. ae : 


United Profit Sharing Corp.—10-Cent Dividend— 


_ Directors have declared a dividend of 10 cents per share on the outstand- 
ing no-par-value common stock, payable Dec. 15 to holders of record 
Nov. 20. The company points out that certain stockholders have failed to 
exchange their old common shares for no-par-value common stock and will 
be unable to receive the present dividend until the exchange has been made. 

The current payment will be the first made since July 15, 1929, when 
60 cents per share was distributed.—V. 142, p. 4197. 


United States Electric Power Corp.—Sale of Collateral— 

Holders of notes of the corporation purchased on Nov. 2 at auction, at 
$2.80 a share, all the 882,410 common and 8,657 class B common shares 
of the Standard Power & Light Corp. securing the notes. This was the 
price at which they offered the shares to United States Electric Power 
stockholders several weeks ago, 353,878 common and 4,141 class B shares 
having been acquired by stockholders under that offer. 

The sale was held in the Essex County Court House, Newark, N. J., 
through H. M. Collins of Adrian H. Muller & Sons, autctioneers. Each 
member of the note-holding syndicate bought in his proportional share of 
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the collateral, as follows: J. Henry Schroder Banking Corp., 441,205 
common and 4,328 class B shares; Bancamerica-Blair Corp., 220,602 
common and 2,164 class B shares; W. C. Langley & Co., A. C. Allyn & 
Co., Emanuel & Co. and Granbery, Safford & Co., 220,603 common and 


2,165 class B shares. 

The firms named acquired the United States Electric Power Corp's. out- 
standing $10,873,434 notes from the Chase National Bank and other 
banks several months ago on a basis virtually equivalent to $2.80 a share 
for the Standard Power & Light shares constituting collateral under the 


notes.—V. 143, p. 2699. 
United Public Utilities Corp. (& Subs.)—Larnings— 




















Period End. Sept. 30— 1936—3 Months—1935 1936—9 Months—1935 
Total oper. revenues.... $888,934 $803,664 $2,835,351 $2,564,023 
Power purchased... ____- 67 ,167 59,284 187,011 168,322 
Gas purchased........- 33,870 36,423 261,183 221,536 
Operation... ....ccecace 334,690 328,814 996,184 974,596 

aintenance.......... 75,307 48,143 191,163 137,123 
Prov. for retire. & deple. 101,028 102,217 301,742 304,707 
State, local & . 

Federal taxes_...._.. 76,068 75,378 228,864 223,160 
x Federal & State income 

Sl. abdbbdiicewess 10,301 13,751 53,094 50,391 

Net earns.fromoper.. $190,499 $139,650 $616,106 $484,184 
Other income (net)... - 15,544 5,161 22,425 18,976 

Total net earnings.... $206,044 $144,812 $638 ,532 $503 ,160 
Gen. int. & misc. deducts 2,716 2,360 12,502 9.092 

Balance of net earns. 

applic. to United 
Public Utilities Corp. $203,327 $142,451 $626 ,029 $494,068 
U.P. U. Corp. gen. and 

admin. exps. (net)... _ 18,781 19,031 57,752 56,130 

Int. on funded debt of 
U.P. U. Corp.: 

Coll.—trust bonds... - 102,866 106.669 309.014 321,629 

10-year int. scrip... 11,730 12,682 35,429 39.078 

Net income.....__ $69,949 $4 ,067 $223 ,833 $77 .229 

. wean tine has been made for Federal surtax on undistributed profits. 
— . . p. . 


United Stockyards Corp.—Transfer Agent, &c.— 

The City Bank Farmers Trust Co. has been appointed co-registrar for the 
310,000 snares of convertible preferred stock. The Guaranty Trust Co. 
of New York has been appointed co-registrar for the 1,000,000 shares of 
common stock ($1 par). 

The Chase National Bank, New York, has been appointed transfer 

nt for the convertible preferred stock and the National City Bank 
New York, has been appointed co-transfer agent for the 753,125 shares o 
common stock.—V. 143, p. 2866. 


Universal Corp.—Simplifying Corporate Structure— 

The corporation has adopted a program of simplifying its rate struc- 
ture, J. Cheever Cowdin, Chairman, announced Nov. 5. Fifteen sub- 
sidiaries, a three of major importance, are affected by present plans 
while a number of others will be absorbed or altered later. 

‘‘Qur purpose is to so revise our corporate structure that the various units 
p fan oneness with a minimum of inter-company relationships,’’ Mr. Cow- 

in s . 

As the initial step in this program, Universal Productions, Inc. has been 
dissolved while Universal Pictures Corp. and Motion Picture Export Corp. 
are scheduled to be eliminated from the new Universal! set-up as soon as 
the legal details can be arranged. 

When the changes now being made are completed, Universal Pictures 
Co., Inc., control of which is vested in Universal Corp., which was organized 
in March, 1936, to acquire the holdings of Carl Laemmle and assoviates, 
will carry on all operations, producing and distributing motion pictures 
either directly or through 100% owned subsidiaries.—V. 143, p. 7002. 


Utilities Power & Light Corp.—President Resigns— 

Harley L. Clarke has retired from the Presidency of this company. He 
remains a director. Atlas Corp. recently gained control of the company 
from Mr. Clarke.—V. 143, p. 2229. 


Vacuum Concrete Corp.—Notes Offered—Hanson & 
Hanson are offering privately an issue of $30,000 6% conv. 
notes of the corporation. 


The notes are subject to call at par at the option of the company on 30 
days’ notice, though holders nave the right up to the call date to convert the 
notes into commou stock at the rate of $1.75 per saare. Tae notes mature 
one year from tae date of issue, with the privilege of a six months’ extension. 

Tne corporation owns a vacuum compression process producing ‘‘vacuum 
concrete.'" Tanis is a concrete made in tne ordinary manner but treated 
by a vacuum compressioa process wnich extracts a great percentage of the 
excess mixing water not needed for hydration before tae concrete is hardened. 

Toe company nas beea incorporated for seven montns and has devoted 
this time to perfecting equipment, consisting of vacuum pumps, precipita- 
tion tanks, vacuum lide motors and mats, and demoastrating its processes. 

Tae process may be employed in all cases where concrete may be applied. 
An application of ‘vacuum concrete’ has been made by the company on 
a section of the Queensboro Bridge, where its quick-drying. feature was 
found valuable. 


Vick Financial Corp.—1T7'o Reorganize— 

H. Smith Richardson, Chairman of the Board, on Oct. 31 sent stock- 
holders a letter which read, in t, as follows: 

A special meeting of stockholders has been called for Dec. 10, 1936, to 
vote upon a proposed plan of reorganization of your company. This plan, 
if approved by stockholders, will enable your management to employ your 
capital in the business of reinsurance, in the fire and inland marine fields. 
Your company has had two sources of steady income—interest on bonds 
and dividends on stocks. Consummation of the proposed reorganization 
will provide an additional source of possible income—profits from the em- 
ployment of your capital in the reinsurance business—in other words, 
three strings to our bow instead of two as at present. 

The reasons for considering this change are summarized as follows: 

Your company is now 98.5% invested in stocks, but if history repeats 
itself, there wili come a time when conservative policy will dictate a switch 
from common stocks into bonds. However, the decline in money rates has 
so reduced the yield from bonds that, if such a position were og today, 
only a very low yield could be obtained on the capital so invested. 

‘lo meet that condition, your directors became interested in finding some 
other employment to which your capital could be put which would bring in 
additional income, and which—and this is the important int—would 

mit us to continue our present investment policy of ‘‘wide diversification 
ad ~~ ~pamaaeal This policy we consider one of the basic principles of sound 
nvesting. 

Nature of the Proposed Business—This proposition contemplates employ- 
ing the re of your corporation in the field of reinsurance, and the 
business will consist primarily of that type of reinsurance for fire insurance 
companies which is technically known as ‘‘excess of loss.’’ Reinsurance 
means acting as insurers for other insurance companies which have insured 
individual or corporate property owners. The clients of this proposed 
company will therefore be American fire insurance companies. 

he advantage of this particular type of business is that the investment of 
our capital can still follow the principle of ‘‘wide diversification of invest- 
ments” as heretofore. There will be no change in the management of the 
investment end of your business, and control of your company will remain 
in the same hands as heretofore. Participation in this plan will be on an 
equal basis for all stockholders; there will be no commissions to any one on 
account of this reorganization, and no expenses, except those incidental to 
the reorganization of the new corporation and for legal and accounting 
services. 

The Plan of Reorganization—The P sony of reorganization to be voted upon 
at the special meeting of stockholders contemplates the organization of a 
new corporation under the Insurance Law of the State of New York to be 
known as ‘The Reinsurance Corporation of America,"’ or a similar name, to 
which all assets of the Vick Financial Gorp. will be transferred. The insur- 
ance company will issue its shares in number equal to the number of shares 
of Vick Financial Corp. outstanding at the time of transfer. The stock of 
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the insurance company shall be of such par value as may be determined by 
your directors a shall be distributed immediately, for share, for 
stock of the Vick Financial Corp. 

In the opinion of counsel this reorganization will not subject the stock- 
holders to tax, and the cost basis of each stockholder for his insurance stock 
will be the same as the cost basis of his stock of Vick Financial Corp. ex- 
changed therefor .—V. 142, Dp. 3699. 


Virginia East Coast Utilities, Inc.—Proposed Acquisit’n 
The company, a subsidiary of East Coast Public Service Co., a re: 
holding company, has filed an application (46-20) with the Securities and 
Exchange Commission under Section 10 (a) (1) of the Public Utility Holding 
Company Act of 1935 for avproval of a pro acquisition of all the out- 
standing capital stock of Tidewater Electric Service Co. 
Tidewater Electric Service Co., only recently formed, has as yet issued 
no stock, but will issue 700 shares of $10 par value common, which would be 
uired by the application for $14,000 or $20 per share. 
his acquisition, the applicant stated, will enable Tidewater Electric 
Service Co. to begin construction of rural extensions in Virginia in the 
counties of Lancaster, Northumberland, Westmoreland, Gloucester, 
Mathews and Patrick, and to borrow money and establish credit for such 
construction. The extensions will be adjacent to and connected with the 
applicant's distribution system. 


Virginia Electric & Power Co.—LEarnings— 
Period End. Sept. 30— _1926—Month—1935 





0s.—1935 














1936—12 Mi 

Gross earnings......... $1,425,513 $1,295,816 $16,073,570 $15,232,223 
O Ri aOR EY 2.758 493.703 416.305 5,874,813 
RIMGOMARGS. «co cccesss 108,133 83,079 1,102,478 989.876 

Be a voneindtt tiene 175,281 156,588 1,728,785 1, ; 
I i $579. $562,445 $6,826,000 $6,464,013 
Inc. from other sources. aoe weaece 7 eae 
i es $586,006 2.445 $6,886,000 $6,464,013 
Interest & amortization. 156,197 151,177 1,916,118 1,867,128 
| ial Ai aaa Sete $429,809 $411,268 $4,969,881 $4,596,885 
Appropriations for retirement reserve. ........- 1,866,666 1, .000 
Preferred dividend requirements--...........-.. - 1,171,557 1,171,632 
Balance for common dividends and surplus... $1,931,658 $1,625,253 


—V. 143, p. 2701. 


Virginia Fire & Marine Insurance Co.—T7o Pay 100% 
Stock Dividend— 


The directors on Oct. 26 declared a stock dividend of 100% on the 
capital stock, par $25, payable Nov. 20 to holders of record Nov. 9. 

This action will transfer 00,000 from surplus to yo 
making the paid capital $1,000.000 and, on the basis of the Dec. 31, 1935, 
statement, leaving a net surplus of more than $900,000.—V. 142, p. 1491. 


Walworth Co. (& Subs.)—Harnings— 
Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Profit before interest & 
depreciation... .-.-.-- $406,186 $169,516 $861,449 $459,321 
Int. on notes and drafts. 2,922 688 7,023 3,420 
Int. on morcgaged onds 
of subsidiaries. ....-.- 2,778 3,094 8,567 
Coupon int. on mortgage 
bonds & debs. of Wal- 
Cate Gesca cosckbésoco 
Deprec. taken on plant 
and equipment.....- 
Res. for Fed. inc. taxes 
(excl. of surtax on un- 
distributed profit) .-- 
Prov. for Walworth Ala- 
bama Co. accr. unpaid 
preferred dividend - - - 


10,999 


402,903 
333 ,834 


251,872 
296,879 


134,457 
111,437 


83,957 
99,959 


42,539 42,539 


eee Fe 11,812 
$254,566 loss$303 ,649 


easece 3,937 
$174,028 loss$84,099 





Consol. net profit... 
—vV. 143, Dp. 939. 


Webster, Eisenlohr, Inc.—New Vice-President— 

At a meeting of the board of directors on Oct. 27, Emil Judell resigned as 
a director and vice-president, and George W. McCoy was elected a director, 
a vice-president and assistant to the president. 

Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 























Gross profit .....--.. 2 $290,217 $239,400 $808,892 $674,496 
Expenses, interest, de- 

sama, 6S... 310,177 252,226 +=»: 906,863 Ss 774,402 

et loss.......-...-- $19,960 $12,826 $97,971 $99,906 

—vV. 143, Pp. 607. 

West Virginia Water Service Co.—Larnings— 

12 Months Ended Sept. 30— 1936 1935 
Operating revenue. .......-...-----<---------- $1,104,192 $1,000,780 
Operation... ....------------<-2------------- 326,930 307 .904 
Maintemance....c<cccccccconcceccesescscscsse 8,6 49,078 
General taxes........-.---.---<-------------- 155,647 147.950 

Net earnings from operations. .......-.--.---- . $543,010 $495,847 
Other income. ... ....------<-0--- 2-2-2 eee 22,182 17, 

Gross corporate income--.--.-.-.-------------- $565,193 $513,705 
Interest on DondS. .... cc cnccccccccccccccceeccn 56,501 61, 
Miscellaneous interest.......---------.-----.--- 4,586 10, 
Amort. of debt discount and expenmse----.-....-..- 28,251 ; 
Amort. of premium and interest on bonds called for 

redemption . . . . . on wo cw ecw ecwcccseccos i es 
Interest cnarged to construction........-..----.-- Cr7 17 Cr878 
Provision for Federal income tax. .-..-..-.-.-----.-- 3,308 9,788 
Provision for retirements and replacements----.-.-- 89,189 51,500 

Net income. .....--<----------------------- $181,881 $155,166 
Dividends on preferred stock. ......------------ 69,000 51,750 

Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 

Assets— > $ Liabilittes— 3 $ 
Plant, property, Funded debt - ~~... 5,600,000 5,322,500 

equipment, &c. 9,480.126 9,515,381) Funded debt called 
Cn cnicinatim wun 52,605 121,572; for redemption. 415,408 1,000 
Notes & accts. rec. 157,362 172,485 | Demand notes pay. 

Inv. in sub. co. not to West Va. Pro- 

consolidated.... 114,378 41,200 duction Co... 10,0C0 10,000 
Dep. for redemp- Notes & accts. pay. 027,515 21,612 

tionoffund.debt -...-- 1,000 | Accrued liabilities. 143,218 191,393 
Special dep. for Def. liab. & unadj. 

redemption of Sn ame coma 142,397 110,969 

lst mortgage 5% Reserves......-.- 832,280 903,956 

gold bonds---.-- eee. ...<méemn x lst $6 cum. pref. 

Debt disc. and exp. RAGE IRS. Bag 1,114,000 1,114,000 
in process of y 2d $6 cum. pref. 

amortization... 604,341 421,235 (6... ccstbimeod 365,000 365,000 
Prem. & iat. or lst z Common stock... 552,000 552,000 

mtge. 5% bonds Capital surplus... 1,467,740 1,495,773 

called forredem. 147,715 }~ -.---- Earned surplus... 600,803 490,750 
Comm. oncap.stk. 154,000 154,000 
Unbilled revenue - 44,845 39,724 
Duefromaffil.cos. --.---- 1,284 
Mat'ls & supplies. 93,208 59,169 
Def. charges and 

prepaid accounts 6,373 51,901 

TOG scctuotne 11,270,361 10,578,954 TOG. ncctiutad 11,270,361 10,578,954 


Represented by 11,500 shares (no par). Represented by 5,000 shares 
tae —e z Represented by 12,000 shares (no par). a Accounts payable 
only.—V. 143, p. 1897. 





3016 Financial 


Ward Baking Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 24 
to holders of record Dec. 10 a like payment was made on Oct. 1, last and 
compares with 75 cents paid on July 1, last and_50 cents d in each of 
the 11 preceed quarters, while on April 1 and July 1, 1 distributions 
of 25 cents each were made, 50 cents per share paid on Jan. 3, 1933, $1 
per share on July 1 and Oct, 1, 1932 and $1 .75 per share in previous quarters. 

Accumulations after the payment of the current dividend will amount to 


$20.50 per share. 
Earnings for Stated Periods (Including Sub. Companies) . 
—15 Weeks— —42 Weeks— 
Period Ended— Oct. 17,'36 Oct.19,°35 Oct.17,'°36 Oct. 19,’35 


fit after deprec., 
Net ro Land taxce’ x$692,624 $338,391 x$1,335,863 $658,787 
$1.32 $6.00 $2.57 


ee Se $2.71 
; .8 Die , 
x Before Federal surtax on undistributed profits. 
Depreciation charged against earnings for the 42 weeks ended Oct. 17, 
1936 was $1,084,240 against $803,759 for the corresponding 42 weeks of 
1935.—V. 143, p. 1420. 


Western Pacific RR.—Larnings— 


September— 1936 1935 1934 1933 
Gross from railway - - --- $1,606,932 $1,332.618 $1,313,334 $1,190,513 
Net from railway--.---- 348,990 302,279 319,261 392,207 
Net after rents... -- 155,940 159,990 189,207 7,218 
Ps Kg woe 10,369,893 8,774,648 8,892,229 7,655,761 

m r wa -~—-—<——<- , ’ , ’ , ’ . > 
Net from reliway = 678,803 1,048,654 1,719,586 1,149,880 
Net aftar rents.....-.--. def723,862  def40,606 850,542 350,914 
Hearing Postponed— 


The Interstate Commerce Commission has postponed to Sev, 19 from 


, a he — 
uested by the road’s management torica 
data. It is antucipated that at the forthcoming hearing the case will be 


finally submitted to the Commission.—V. 143, p. 2868. 


Westinghouse Electric & Mfg. Co.—New Vice-President 
David 8. Fcantiaten was elected a Vice-President at the last meeting 
of the board of directors. He will make his headquarters in New York. 


Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Orders received - - -.-.--- $45,268,298 $30,497 ,.620$134,148,358 $95,482,535 
Sales billed.......---.- 38,764,470 29,723,546 115,992,637 92,019,563 
Net profit after deprec., 

“See 3,185,728 2,557,452 11,123,706 8,822,640 
Earns. per sh. on com- 

bined pref. & com. stk. $1.20 $0.96 $4.18 $3.31 

Earnings for 12 Months Ended Sept. 30 
1936 1935 
Gaiens SGGNRVOE . 22nd ccoccececcecccesesesest $162,295,156 $122,849,880 
Sales Billed . . . 2 2 on ccc wwcccnscccccnccccccees ; 629 114,932,970 


Net profit after depreciation, Federal taxes, &c. 14,284,446 9,375,989 
Earns. per sh. on combined pref. & com. stock - $5.36 $3.52 

Report states that a reasonable amount has been set aside for payment 
of the surtax on undistributed earnings.—V. 143, p. 1578. 


Wesson Oil & Snowdrift Co., Inc.—Acquisition— 

A. D. Geoghegen, President of the com y has announced that Wesson 
has purchased the properties and assets of the International Vegetable Oil 
Co., Inc., of Memphis, for $650,000 cash.—V. 143, p. 2868. 


Willson Products, Inc.—Lisling A pproved— 
The New York Curb Exchange has approved the listing of 137,000 out- 
standing shares of common stock, $1 par.—V. 143, p. 2704, 2072. 


Wodall Industries, Inc.— Larnings— 
Company reports earnings for the first nine months of 1936 equal to 1.10 
per sharé on its outstanding stock.—V. 143, p. 2704. 


Wright Aeronautical Corp.—Larnings— 
Period End. Sept. 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after deprec., 
interest and taxes.__._.. «$276,917 $184,457 x$890,506 $245,065 
x Before provision for possible Federal surtax on undistributed income. 


—V. 143, p. 939. 
Yale & Towne Mfg. Co.—Earnings— 














3 Months 9 Mos. 

Period— Mar. 31,'36 June 30, '36 Sept. 30, '36 Sept. 30, 36 
Net earns.fromoper.... $250,461 $316,089 $343 ,527 $910,077 
Interest received-_ . _-..- 14,332 17,466 17,460 49,258 
Other income......-.-.- 6,440 6,249 8,019 20,708 
7 $271,233 $339 ,804 $369 ,006 $980 ,043 
Depreciation charges - ~~ 100,330 101,572 102 ,687 304,589 
x Net prof. after taxes... $170,903 $238 ,232 $266,319 $675,454 
Earns. per sh. on cap. stk $0.36 $0.53 $0.56 $1.43 


x No deduction made for surtax on undistributed profits.—V. 143, p. 779. 


Yellow Truck & Coach Manufacturing Co.—/Files 
with SEC— 

The company on Nov. 3 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2603, Form A-2) under the Securities 
Act of 1933 covering 900,000 shares of $1 par value class B stock entitled to 
$1.12% ashare before any dividends may be paid on the common stock. 

According to the registration statement, the net proceeds from the sale 
of the stock will be used to provide the company with additional working 
capital made necessary in part by the proposed payment of the entire 
amount of estimated net earnings for the year 1936 in dividends on the 
tee or stock and in part by the need of added working funds due to the 

ncreased volume of business of the company. It is proposed to pay a 
portion of the preferred dividends in arrears to the extent of $4,500,000, 
which is the amount of estimated net earnings for the year 1936, it is stated. 

The statement indicates that the stock being registered will be offered 
to the common and class B stockholders until Dec. 24,,1936. The terms of 
the offering to stockholders are to be furnished by amendment to the 
registration statement. 

General Motors Corp., a parent, bas agreed to purchase at $10 a share 
all of the stock being registered which is not subscri for by stockholders, 
= eepeee. This is the only commitment which has been-made in connection 
w e issue. 


Stockholders Approve Plan— 

The stockholders, at a special meeting held Nov. 4, adopted the proposals 
submitted to them by the management, and particularly authorized the 
sale of 900,000 shares of additional class B stock to the present common 
and B stockholders. 











f 9 Mos. Ended——— 12Mos. End 
Period Ended Sept. 30— 1936 1935 1936 
Net sales........- wensecswesecece .$45,347 ,607 $26,499,364 $54,705,043 
Profit from opers. (incl. the company’s 
proportion of net profits or losses of 
wholly owned & controlled cos. not 
consol.) before prov. for deprec. & 

_ Federal income taxes---........-- 5,226,571 1,149,603 5,534,002 
Provision for depreciation. _________ 687 ,744 681,479 915,287 
Provision for Federal income taxes___ 750,090 117,910 677,191 

RS otitis ebiepbimnswdelndnhen $3 ,788 ,737 $350,214 $3,941,524 


_ The quarter ended Sept. 30, 1936 showed a net profit of $1,614,306 
including favorable adjustments of $355,831 applicable to 1936 operations 
° apt: This compares with a net profit of $157,871 in the third quarter of 








Chronicle Nov. 7, 1936 


No provision has been made in the above earnings for the Federal surtax 
imposed by the Revenue Act of 1936 on any undistributed profits accruing 
after Jan. 1, 1936.—V. 143, p. 2542. 








CURRENT NOTICES 


—Effective Nov. 1, 1936, Smith, Burris & Co., wholesale distributors 
of the Maryland Fund, Inc., in the Middle West, have taken over the distri- 
bution of Maryland .Fund shares for the entire country, according to a 
statement issued by Ross Beason, President of the companies bearing his 
name which have heretofore acted as Eastern and far-Western distributiors. 

This consolidation of sales activities in Smith, Burris & Co. will enable 
Mr. Beason to concentrate his efforts on the administration of the two 
mutual investment companis, the Maryland Fund, Inc., and Quarterly 
Income Shares, Inc., which together represent the invested funds of more 
than 43,000 shareholders to a combined total of some $55,000,000. 

In taking over national distribution of the Maryland Fund, Inc., Smith, 
Burris & Co. will replace the present offices of Ross Beason & Co., Inc., 
in New York City and of Ross Beason & Co. of California, Ltd., in Los 
Angeles, with new offices in both cities. Headquarters will remain at 135 
South LaSalle St., Chicago. 

The New York City office of Smith, Burris & Co., will be located at 
40 Wall St. and will be under the management of Glenn Degner as Eastern 
Sales Manager. Alfred Tyler who has been in charge of sales in the South- 
eastern States for Ross Beason & Co., will be associated with Mr. Degner. 
A second Eastern office will be opened at 15 Exchange P1., Jersey Cith, 
New Jersey. 

The Los Angeles office will be located at 634 South Spring St. and will 
be managed by Gerald Goodman as Western Sales Manager. The Smith, 
Burris organization has been actively identified with the distribution of 
shares in leading investment funds and trusts since 1927. 


—Mitchum, Tully & Co., Pacific Coast underwriting house, today an- 
nounced that John 8. Logan, formerly Manager of the Bond Department 
of Kidder, Peabody & Co., had been admitted to the firm as a limited 
partner. Mr. Logan is assuming his new duties in San Francisco this week. 

Coincident with the admission of Mr. Logan to the firm, Mitchum, 
Tully & Co. announced the formation of a limited partnership to carry on 
the business formerly conducted by the corporation of the same name. 

Prior to his association with Kidder, Peabody & Co. in 1935, Mr. Logan 
had been connected with another nationally prominent investment banking 
firm for 15 years. 

Mitchum, Tully & Co., with principal offices in San Francisco and 
Los Angeles, have been instrumental in the financing of such Pacific Coast 
enterprises as Food Machinery Corp., Leslie-California Salt Co., Associated 
Telephone Co., Ltd., Creameries of America, Inc., and Utah-Idaho 
Sugar Co. 

—Tailer & Robinson, members of the New York Stock Exchange, have 
announced the admission of Russell E. Sard as a special partner and Row- 
land Hazard as a general partner of that firm, effective Nov. 1. 

Mr. Sard was formerly a partner of the old firm of Clarke, Childs & Co. 
and several years ago retired from the brokerage business. He is a director 
and member of the executive committee of Abercrombie & Fitch and a 
director of the Hat Corp. and director and President of the New York 
Fiduciary Corp. 

Mr. Hazard was previously connected with the firm of Lee Higginson & 
Co., from which he retired in 1927 to develop his own interests in New 
Mexico. He is a director of the Allied Chemical & Dye Corp. and of the 
Interlake Iron Corp. 





—Link, Gorman & Co., Inc., Chicago, announce that John T. Schriver, 
William Marsh, Marvin E. Hintz and William F. Huber, all of whom have 
long experience in the investment business, have joined their organization. 
Mr. Schriver was associated with H. T. Holtz & Co. as manager until the 
dissolution of the comjany in 1928, at which time he joined Paul H. Davis 
& Co. Mr. Marsh was formerly president of the Lowell State Bank, 
Lowell, Mich., and previous to that was associated with the First National 
Co. of Detroit. During recent years he has devoted his attention to bank 
accounting. Mr. Hintz is well known as a security statistician and has 
devoted the past several years to security sales promotion work. Mr. 
Huber has covered the central Illinois territory for various Chicago invest- 
ment houses for more than 12 years. 


—The average price for 20 insurance company stocks as of Oct. 30 was 
28.36 compared with 28.58 as of Oct. 23, a net decrease of .22, according 
to Allen & Co., 20 Broad St., New York. Average ratio of price to liquidat- 
ing value for these stocks decreased .01 from the 1.12 reported a week ago. 
The average price for 18 bank and trust company stocks as of Oct. 30 
was 108.24 compared with 111.40 a week ago, a decrease of 3.16, while 
average ratio of price to book value decreased .01 to 1.33. 


—Formation of the stock exchange firm of McMaster Hutchinson & Co. 
is announced following the dissolution of Richards McMaster & Co. The 
new firm is retaining offices at 105 South La Salle S8t., Chicago, and have a 
membership on the Chicago Stock Exchange and an associate membership 
on the New York Curb Exchange. Partners of McMaster Hutchinson & 
Co. are Robert F. McMaster, Herbert A. Hutchinson , Howard C. Morton, 
Sampson Rogers Jr. and J. Carney Howell. 


—Reynolds & Co., members New York Stock Exchange, announce the 
opening of a Philadelphia office at 1500 Walnut St., under the management 
of John A. Murphy. Associated with the company in the new office will 
be 8S. Howard Rippey Jr., as Manager of the Bond Department, Donald V. 
Booz, William H. Ginn and W. Albert Smith Jr. 


—Chas. E. Quincey & Co., 24 Broad St., New York, are distributing 
their current interest table for United States Treasury issues accrued 
during the month of November, 1936, on each different $1,000 bond or 
note, together with an interest table on Home Owners Loan Corporaion, 
and Federal Farm Mortgage bonds. 


—Gilbert B. Pearsall, formerly Advertising Manager of the ‘Wall Street 
Journal’’ and for the last two years Resident Manager in Philadelphia for 
Distributors Group, Inc., has been elected Vice-President and director 
of Russell Maguire & Co., Inc., New York. 


— Frank B. A’Hearn, member New York Curb Exchange, announces that 
he will continue the general brokerage business previously conducted by 
A’Hearn & Sheridan, which was dissolved Oct. 31. Mr. A’Hearn will 
maintain offices at 120 Greenwich St. 


—-Abbott, Proctor & Paine. members of the New York Stock Exchange 
and other leading stock and commodity exchanges, announce the opening 
of an office in Columbia, 8. C., at 1332 Main St., under the management 
of William Otis Cullum. 


—Lockwood, Sims & Co., 90 Broad St., New York, have issued a list of 
municipal bonds located in New York, New Jersey, Texas, Louisiana, 
Mississippi, Florida and North Carolina, yielding from 1.40% to 5%. 

—'‘*The New Federal Reserve System”’ is the title of a book just com- 
pleted by Rudolph L. Weissman, economist for Robinson, Miller & Co., 
Inc., to be published by Harper & Brothers during the coming week. 
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STOCKHOLDERS FOR 1936 











To the Stockholders of 
The Fajardo Sugar,;Company of Porto Rico: 


Your Board of Directors hereby submits its eighteenth 
annual report of The Fajardo Sugar Company of Porto Rico. 
The grinding commenced January 14, 1936 and — 
€ 
The factory 
Included in said figures 


May 31, 1936 covering a period of 136 working days. 
total cane ground amounted to 855,395 tons. 
— was 103,533 tons of sugar. 
is the output of the Loiza Sugar Company. 


_ The following is a comparative statement showing the 
individual output of The Fajardo Sugar Company of Porto 


Rico and the Loiza Sugar Company: 


Fajardo 
Total cane groundfinto sugar, 563,610 tons. 
Factory output, 67,630 tons of sugar, or 436,325 bags of 
310 lbs. each. 
Loiza 
Total cane ground, 291,785 tons. 


yt output, 35,903 tons of sugar, or 223,133 bags of 


310 lbs. each, and 26,354 bags of 100 lbs. each. 
The growing crop for 1937 looks very promising. How- 


ever, we will again be restricted in our sales of sugars pro- 


duced from the 1937 crop in accordance with Government 
announcements expected to be made later on. 

« The Company was allowed to ship and sell in 1936 a 
total of 107,904 tons of sugar (basis 96 degree sugars) both 


In the continental United States and in Puerto Rico, leaving 
a balance of about 14,400 tons of surplus sugars to be held 
for future marketing in accordance with Government regula- 
tions. These surplus sugars are carried at 2.80 cents per 
pound c.i.f. New York. 


The Company has won during the fiscal year, litigation in 
connection with the refund of taxes paid in Puerto Rico in 
prior years, which refund is expected to be received with 
interest at a later date. A quo warranto proceeding has been 
instituted against the Company during the fiscal year, which 
however, in the opinion of counsel, will eventually be won 
by the Company. ’ 

In accordance with the stockholders’ vote at the last annual 
meeting, Febryary 3, 1936, the then outstanding capital stock 
was changed from 64,778 shares of $100 par value to 323,890 
shares of $20 par value, which new stock was admitted for 
listing and trading on the New York Stock Exchange. At 
the same stockholders’ meeting, the authorized common 
stock was furthermore increased to 700,000 shares of $20 
par value stock. 


Attached will be found consolidated Balance Sheet and 
statement of Profit and Loss (including the Loiza Sugar 
Company), duly certified by public accountants. 


For the Directors, 
JOHN BASS, President. 











THE FAJARDO SUGAR COMPANY OF PORTO RICO 
And Associated Organizations 


CONSOLIDATED BALANCE SHEET—JULY 31, 1936 





ASSETS 


POREIEE ORS Pen ncoc bvesckoodedamebste $10,760,700.33 
Less-—-Reserve for Depreciation.........-. 3,514,501 .87 


Work Animals, Live Stock and Equipment (Less Reserve 


$7 ,246,198.46 
889,772.79 





Real Estate Mort 
due thereon (less 

Chattel Mortgages _ 

Miscellaneous, at cost (No market value 
Dt. Ut ine kaduaioadinedtibnbbaokene 


Current Assets and Growing Cane: 

Planted and Growi I, es talidiinitnidenididess 

Materials and Supplies.........-.-<-«--<«- 

Compensation receivable from the Federal 
Government under sugar cane production 
adjustment contract (based on tonnage 
certified to by AAA 

Planters’ Accounts (less Reserve)... ~~~... 

Miscellaneous Accounts and Bills Receiv- 
able (less Reserve) 

Raw Sugar on Hand, 
Shipping, Selling, etc. ..............-- 

a on Hand, at net contract sale 
SI cn os: ite ste nee, auecnateen es eueriidhen date imitate ahitales aa 
Cash in Banks and on Hand........--.- 


Special Cash Deposits: 
With casualty company as collateral secur- 
ity under bond issued for an equal amount 
With the Treasurer of Puerto Rico in com- 
pliance with the Provisions of the Work- 
men's Compensation Act..........-.-.- 


Deferred Charges to Profit and Loss: 
Prepaid Insurance, Taxes, Rent, &c................--. 


409,004.91 





$1,162,991 .42 
315,202.29 


203 ,401 .07 
170,867 .82 


74,470.51 
1,104,845.54 


70,072.85 
2,897 ,739.58 


5,999,591 .08 





$59,886 .57 


38,000.00 





97 ,886.57 
119,807.20 





$14,762,261.01 


LIABILITIES 
Capital Stock: 
Preferred: 


Authorized but not issued— 
15,000 shares of $100.00 each. 
Common: 
Authorized—700,000 shares of $20.00 each 
Issued —323,.890 shares of $20.00 each 
Including 12,680 shares to be exchanged for old 


certificates (of $100.00 value) when renentes....~ 
Capital Stock of Associated nization in Hands of the 


$6 477,800.00 














Pee COOP VRE « cutis nat onsbestianentoansodana 1,000.00 
Mortgages Payable ($50,750.00 Due Within Twelve Months; 
DARE, LESS 0S TOG coccacccccaeascecuactodsssncees 247 ,232.40 
Current Liabilities: 
PEs ee. pe tdodabevdapatsbena $83 ,970.64 
Sundry Accounts Payable-..-..........-.-.. 370,252.47 454 90s 11 
wwe ve for Insurance, Contingencies and Replacements. ~~~ 165,247.55 
urplus: 
arned Surplus: 
Balance, ~~ MM ee ee $5,420,098 .93 
Add—Profit for the year ended July 31, 
1936, per annexed account.-.--....-. 2,306,289 .01 
Deduct: $7,726,387 .94 
Income tax for the year 
ended July 31, 1935 
paid during the current 
year (including minor 
adjustment relating to 
a prior year)........ $175,399.92 
Dividends Paid_...-- 453 ,446.00 
628 ,845.92 
$7 ,097 ,542.02 
Canteel GUlGE..ccc cacucneregnondmbécce 319,215.93 
7 ,.416,757.95 


Contingent ay -y 5 
As guarantor in fact on a fully secured loan of $80,000.00 
made to the owner of lands leased to an associated 


organization. 
$14,762,261.01 











THE FAJARDO SUGAR COMPANY OF PORTO RICO 
And Associated Organizations 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED JULY 31, 1936 
Sugar Molasses Produced ................... $7 ,554,405.08 
Compensation receivable from the Federal Gov- 
ernment under sugar cane production adjust- 
a contract (based on tonnage certified to 














tO, SR Re Sa a Re ee 203 ,401.07 
Te ni i 157,184.89 
$7 ,.914,991.04 
Less—Expenses of Producing, Manufacturing, Selling, &c.. 5,317,690.20 
$2,597 ,300.84 
Deduct. 
Provision for Depreciation.............--.- $333 ,979.50 
pe a a PT eae 19,736.41 
353,715.91 
$2,243 ,984.93 
Add—Profit on restricted sugar of prior crops sold during 
Sin. 0n.cs tien ant teas te ie talaiinehiainiin din ken tedibdaeamdae net 62,704.08 





Net Profit for the year, before providing for Income Taxes - - .$2,306,289.01 








STAGG, MATHER & HOUGH 
Public Accountants 
141 Broadway 
New York City 





Paris, France 
Havana, Cuba 
San Juan, P. R. 
Newark, N. J. 


October 26, 1936. 


Telephone 
Barclay 7-5580 
Cable Address: All Offices 
‘*Lotonkol’”’ 


To the President and Directors of 
The Fajardo Sugar Company of Porto Rico: 


We have made an examination of the consolidated balance 


ciated organizations as of July 31, 1936 and of the relative 
consolidated profit and loss account for the year ended on 
that date. In connection therewith we have examined or 
tested accounting records and other supporting evidence and 
obtained information and explanations from officers and 
employees; we also made a general review of the accounting 
methods and of the operating and income accounts for the 
year, but we did not make a detailed audit of the transactions. 

Sugars on hand available for sale in continental United 
States under the 1936 quota have been valued at prices 
subsequently realized, and those available for local sale in 
Puerto Rico under the 1936 quota have been valued at 
approximate market price at the date of this certificate. 
Raw sugar on hand, as shown in the balance sheet, includes 
approximately 14,400 tons of restricted sugars which are 
carried at 2.80 cents per pound, c.i.f. New York. Deprecia- 
tion for the year has been provided for, as usual, at the rate 
of 50 cents per bag of sugar produced. 

In our opinion, based upon such examination, subject to 
the foregoing and to such adjustments as may be made on 
final review of the companies’ tax matters, the accompanying 
consolidated balance sheet and related consolidated profit 
and loss account present, in accordance with accepted prin- 
ciples of accounting consistently maintained by the com- 
panies during the year under review, their true financial 
position at July 31, 1936 and the results of their operations 
for the year ended on that date. 





sheet of The Fajardo Sugar Company of Porto Rico and asso- 





STAGG, MATHER & HOUGH. 
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The Commercial Markets and the Crops 


| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, Nov. 6, 1936. 

Coffee—On the 31st ulto. futures closed 10 to 11 points 
up for Santos contracts, with sales of 6,250 bags. New Rio 
contracts closed unchanged to 3 points higher, with sales of 
8,500 bags. Old Rio contracts closed 24 to 26 points up, 
with sales of 2,000 bags. Rio de Janeiro futures were 25 to 
100 reis higher, and the spot No. 7 price up a further 200 
reis. Cost and freight offers were steady but scarce due to 
the holiday in Brazil on Monday and ‘the important announce- 
ment due out of that country the following day. Havre 
futures gained 2 to 234 franes. On the 2d inst. futures closed 
1 to 4 points lower for the Santos contract, with sales of 
8,500 bags. New Rio contracts closed 3 points lower to 
unchanged, with sales estimated at 4,500 bags. The old 
Rio contract closed 10 to 2 points lower, with sales of 500 
bags. Cost and freight offers from Brazil were scarce because 
of the holiday. Santos Bourbon 2s and 3s were held at 
10.35¢e., while 4s in one instance were available at 9.65c. 
On the 4th inst. futures closed 2 points lower to 3 points 
higher for Santos contracts, with sales of 39,000 bags. The 
new Rio contract closed 1 point higher to 3 points lower, 
with sales of 19,000 bags. No trading was done in the old 
Rio contract. Rio de Janeiro futures were unchanged to 
150 reis lower, while the spot No. 7 price moved up a further 
200 reis to 18.400 milreis per 10 kilos. The open market 
exchange rate was 20 milreis weaker at 16.880 milreis to the 
dollar. 

On the 5th inst. futures closed 1 higher to 2 points lower 
for Santos contracts, with sales of 16,500 bags. New Rio 
contracts closed 1 to 3 points higher, with sales of 6,000 
bags. Old Rio contracts were 3 points higher, with sales of 
1,500 bags. Rio de Janeiro futures were 25 reis higher to 
unchanged. Local spot prices and offers in the cost and 
freight market were unchanged, with Santos 4s at 6.95 to 


9.95 cents generally. To-day futures closed 5 to 7 points 
up for Santos contracts, with sales of 87 contracts. Old 
Rio contracts closed 5 to 6 points up, with sales of 11 con- 
tracts. New Rio contracts closed unchanged to 5 points up, 
with sales of 36 contracts. Rio de Janeiro futures were 150 
reis higher. Cost and freight offers from Brazil were un- 
changed to 10 points higher. Havre futures were 2 to 234 
franes higher. 
Rio coffee prices closed as follows: 





eet a cae de eaten lll RT ih SER NG AEA SS OS! aS an 6.35 
RS ERT REG eee ay EEE DTT . «ads eked eonaneee €.38 
ah mnt eres os thsienananep an este earneliee 6.28 

Santos coffee prices closed as follows: 
Ts soak tak doen an bk abstr te Ril tiene es dni J ee. .cadunbdbenhen oteuwe 9.41 
Ss di ai es ad on ib nnacesenlananit weddee Di. «sncaitibinwacennn en 9.45 
PE AC OE LIL ERI TS 9.44 





New York Coffee and Sugar Exchange Reports World 
Coffee Deliveries July Through October Below 
Similar Period Year Ago 


World deliveries of coffee, the nearest the trade can come 
to estimating actual consumption, were 7,663,177 bags 
during the first four months of the new crop year, July 
through October, against 8,265,328 bags during the similar 
1935 period, a decrease of 602,151 bags or 7.3%, the New 
York Coffee and Sugar Exchange announced on Nov. 4, 
adding: 

Coffees of Brazilian origin made up 4,689,684 bags of the total against 
5,393,987 during the similar 1935 period, a loss of 704,303 bags or 13.1% 
while coffees of other than Brazilian growth totaled 2,973,493 bags against 
2,871,341 a year ago, a gain of 102,152 bags or 3.6%. 

In the United States, deliveries as a whole were 3,720,177 bags against 
4,143,328 in 1935, a decrease of 423,151 bags or 10.2%. Brazilian coffees 
at 2,424,684 against 2,883,987 showed a loss of 459,303 bags or 15.9% while 
all others were up 36,152 bags or 2.9%, at 1,295,493, compared with 1,259,- 
341 in 1935. In Europe total deliveries were 3,537,000 bags against 
3,668,000, a decrease of 131,000 bags or 3.6%, Brazilian grown coffees 
sharing tu the extent of 1,859,000 versus 2,056.000, a loss of 197,000 bags 
or 9.6%, while others were 1,678,000 against 1,612,000, a gain of 66,000 
bags or 4.1%. 


Cocoa—On the 31st ulto. futures closed 3 to 4 points up. 
Trading was very light, with sales for the day totaling 46 
lots or 616 tons. Local closing: Nov., 8.00; Dee., 8.00; 
Jan., 80.01; Mar., 8.03; May, 8.11; July, 8.19; Sept., 8.27. 
On the 2d inst. futures closed 8 to 10 points higher. Offer- 


ings from primary markets continued scarce, with a good 
demand reported from manufacturers in the spot market. 
Total transactions were 99 lots or 1,327 tons in the futures 
market. 
May, 8.20; July, 8.28; Sept., 8.37. 


Local closing: Dec., 8.09; Jan., 8.09; Mar., 8.12; 
On the 4th inst. futures 
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closed 8 to 9 points up. Like most commodity markets, 
cocoa reflected the general buying enthusiasm following the 
election. The London market closed steady. Considerable 
hedge selling was encountered in late trading. Transactions 
totaled 315 lots, or 4,221 tons. Local closing: Dec., 8.18: 
March, 8.20; May, 8.28; July, 8.37; Sept., 8.45. 

On the 5th inst. futures closed 15 to 16 points higher. 
Heavy buying on the part of a few commission houses in the 
late trading was responsible for the sharp advance towards 
the close, prices closing at the highs of the day. Transactions 
totaled 241 lots, or 3,229 tons. Cables from the Gold Coast 
contained a government estimate of 240,000 tons for the 
main Accra crop, which is about 10,000 tons under last 
year’s total. Local closing: Dec. 8.34; Mar. 8.36; May 8.44; 
Sept. 8.60. To-day futures closed 8 to 10 points up. Com- 
mission house buying was largely responsible for the advance. 
To-day’s highs show a recovery of almost two thirds of the 
recent break. Warehouse stocks decreased 788 bags and 
now total only 695,989 bags. The London market was easy. 
Loeal closing: Dec. 8.43; Jan. 8.43; Mar. 8.44; July 8.62; 
Sept. 8.70. Sales were 478 contracts. 


Sugar—On the 2d inst. futures closed 3 to 7 points up. 
Trading was fairly active, with sales totaling 18,650 tons. 
New outside buying and covering was noted. The market 
for raws was steady. No 1936 quota raws were openly 
offered or have been since Thursday, when the market was 
cleared of offers at 3.35e. The AAA report on United States 
deliveries for nine months at but 1.11% below last year, 
against 1.35% loss for eight months, was better than the 
trade had expected. London futures were 4 to )éd. lower 
in quiet trading. MeCahan purchased 1,000 tons of Philip- 
pines, due about Nov. 16, at 3.40ce. On the 4th inst. futures 
closed 14 to 19 points higher. Trading was highly active, 
with prices scoring the sharpest advances in many years. 
Trading was the heaviest since last Jan. 7, the day following 
the Supreme Court decision on the AAA. The pronounced 
activity and advance reflected the reelection of President 
Roosevelt and the removal of uncertainties regarding the 
continuance of the present quota control system and the 
maintenance of the Cuban-U. 8. reciprocal treaty. Sales 
for the day totaled 51,150 tons. In the market for raws 
MeCahan paid 3.50c. for 2,000 tons Philippines due Nov. 20, 
and 3.55e. for 2,000 tons due about Dee. 1. That company 
also paid 3.55c. for 2,000 tons of 1937 quota Philippines— 
November-December shipment and Rionda paid similar 
price for 7,000 tons. No further 1936 sugars were on offer 
while 1937 quota sugars were held at 3.60c. and up. Sa- 
vannah paid 2.70c. (3.60e. duty paid) for 25,000 bags of 
November shipment Cubas, up 20 points. 

On the 5th inst. futures closed 5 to 9 points higher, with 
sales estimated at 38,200 tons. In the market for raws spot 
was fixed at 3.65 cents, 30 points above Monday’s level and 
only one cargo each of Cubas and Philippines were known 
to be offered at 3.70 cents. Sales included a cargo of Puerto 
Ricos and two cargoes of Cubas to local refiners at 3.65 cents 
delivered and 2,000 tons of Philippines, 1937 quota, Novem- 
ber-December shipment, and 4,000 tons December-January 
shipment at 3.65 cents, a new high for 1937 sugars. It is 
estimated that little 1936 quota sugars remain unsold. In 
the refined market, with all refiners going to $4.65 per 100 
pounds Friday, a large business was submitted at $4.50, 
which refiners quote for delivery not beyond November 19th. 
Sucrest, the new refiner in the field, was reported booked to 
capacity to March. To-day futures closed 1 up to 2 points 
down. In the early trading prices were 3 to 5 points higher, 
but profit taking checked the rise, with the result that prices 
eased off later in the session. In the raw market a further 
advance of 5 points took place on the sale of 1,900 tons of 
Philippines, November shipment, at 3.70 cents. In addition 
25,000 bags of Cubas, November shipment, sold at 2.80 
cents, equivalent to 3.70 duty paid. London futures were 
unchanged to 4d higher, while raws were offered at about 
0.89 14 f.o.b. Cuba. 

Prices were as follows: 
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Increase of 4.2% Noted in Sugar Consumption in 13 
European Countries During Crop Year Ended 
Aug. 31, 1936 as Compared with Previous Year 


Consumption of sugar in the 18 principal European coun- 
tries during the crop year ending Aug. 31, 1936, totaled 
7,086,745 long tons, raw sugar value, as contrasted with 
7,283,410 tons consumed during the similar period last sea- 
Son, an increase of 303,335 tons, or approximately 4.2%, 
according to Lamborn & Co. The firm also announced: 

The 13 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Sweden and the United Kingdom. 
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Sugar stocks on hand for these countries on Sept. 1, 1936, amounted to 
1,726,525 tons as against 1,970,191 tons on the same date in 1935, a 
decrease of 243,666 tons, or approximately 12.4%. 

Production of sugar for the 13 principal European countries for the 
coming season starting Sept. 1, 19386, according to advices received from 
F, 0. Licht, the European sugar authority, is forecast at 5,989,000 long 
tons, raw sugar, as compared with 5,570,000 tons in the previous season, 
an increase of 419,000 tons, or 7.5%. 


October Flour Output Totaled 5,852,195 Barrels 


General Mills, Inc., in presenting its summary of flour- 
milling activities for all flour mills in the principal flour-mill- 
ing centers of the United States reported that during the 
month of October, 1936, flour output totaled 5,852,195 
barrels. This was a decrease from the 6,402,393 barrels 
produced in the corresponding month of 1935. Cumulative 
production for the four months ended Oct. 31, 1936, 
amounted to 23,606,036 barrels. This compares with 22,- 
279,381 barrels produced in the like period a year ago. The 
corporation’s summary further disclosed: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 


























Month of October 4 Mos. Ended Oct, 31 
1936 1935 1936 1935 
2 ee 1,229,155 | 1,720,308 | 5,239,594 | 5,687,730 
Dh. .daréilecdiitovdace 2,322,610 | 2,105,096 | 8,888,820 | 7,778,089 
Lake, Central and Southern... - 1,792,006 | 2,139,247 | 7,477,275 | 7,268,806 
TT nin. ac ton inte rninehitebaieatinas 508 ,424 437,742 | 2,010,347 | 1,534,756 
Total for mills reporting. __....! 5,852,195 | 6,402,393 |23,606,036 |22,279,381 





Lard—On the 3lst ulto. futures closed with October up 
33 points, and the rest of the list 2 to 5 points higher. This 
spectacular advance in the October delivery was attributed 
to short covering as the contract expired. Western hog 
receipts were moderately heavy and totaled 17,200 head, 
against 10,900 for the same day a year ago. Prices at 
Chicago held steady at Friday’s finals. Lard shipments 
from the port of New York were light and totaled 11,200 
pounds destined for Southampton. Liverpool lard futures 
were quiet, unc hanged to 3d. lower. On the 2d inst. futures 
closed 10 to 12 points higher. This gain was attributed 
largely to short covering, many not Caring to be committed 
over election day. Lard stocks for the last half of October 
increased 448,331 pounds, but for the month decreased 
366,000 pounds. This was about in line with trade expec- 
tations. Total stocks now are 62,335,664 pounds, against 
13,579,662 pounds at the same time last year. Chicago hog 
prices held steady on Monday owing to the lighter market- 
ings than expected. Total receipts for the Western run were 
78,100 head, against 48,300 head for the same day last year. 
The top price for the day was $9.55. Lard shipments from 
the Port of New York over the week were light and totaled 
9,375 pounds destined for Stockholm. Liverpool lard 
futures were 6d. to 9d. higher. On the 4th inst. futures 
closed 20 to 25 points up. There was general buying influ- 
enced apparently by the strength displayed generally in 
other commodity markets following the elections. Bad 
weather throughout the Middle West the past few days has 
curtailed the marketings of hogs, and this also played its 
part in the upswing of prices. Final hog prices were 10 to 
15c. higher at Chicago, due to the lighter receipts than 
expected. Total marketings for the Western run were 69,400 
head, against 55,700 head for the same day last year. Export 
clearances of lard over the holiday were the heaviest in some 
time and totaled 342,900 pounds for Liverpool and London. 
Liverpool closed unchanged to 3d. higher. 

On the 5th inst. futures closed 5 to 10 points higher. The 
continued heavy hog movement and selling by packers 
appeared to be well offset by speculative covering of shorts. 
The movement of hogs shows an expanding tendency and 
marketings were again very large. Total receipts at the 
principal Western markets were 87,900 head, against 52,700 
for the same day last year. Hog prices at Chicago declined 
10c., the top price for the day being $9.65, with the bulk of 
sales reported ranging from $9.25 to $9.60. Liverpool lard 
futures closed 1s 6d higher. Lard clearances from the port 
of New York as reported Thursday were light and totaled 
9,900 pounds for London and Antwerp. To-day futures 
closed 5 to 8 points up. This rise in lard was looked upon as 
a reflection of the sharp rise in corn prices. The extended 
short interest in lard has seemed uneasy and covering has 
been much in evidence the past few days. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
DEE bc wedsdovsevice 11.52 11.50 H RB By 11.82 
GET diktiboviaebooot’ 11.62 11.45 L 11.82 11.87 11.92 
IITs i in cb te, ct in citiaoetin aie 12.00 11.50 L 12.20 12.27 12.32 
Pe J cassddhsnbandabae 12.15 11.87 12.37 12.42 12.50 


Pork—Mess, $31.00 per barrel; family, $33.00 nominal, 
tH barrel; fat backs, $22.25 to $24 per barrel. Beef: Quiet. 

ess nominal; packer nominal; family, $17.00 to $18.00 per 
barrel nominal; extra India mess nominal. Cut meats: 
Pickled hams, picnic, loose, c.a.f.: 4 to 6 lbs., 14%e.; 
6 to 8 lbs., 144%4c.; 8 to 10 lbs., 13%4¢e. Skinned, loose, 
c.a.f.: 14 to 16 lbs., 2134¢.; 18 to 20 lbs., 19¢.; 22 to 24 Ibs., 
17\4c. Bellies, clear, f.o.b., New York: 6 to 8 lbs., 18 \4e.; 
8 to 10 lbs., 184%ce.; 10 to 12 lbs., 1834¢. Bellies, clear, 
dry salted, boxed, N. Y.: 14 to 16 lbs., 165c.; 18 to 20 lbs., 
16 %c.; 20 to 25 lbs., 163%c.; 25 to 30 lbs., 16%e. Butter: 
Creamery, firsts to higher than extra and premium marks: 


Chronicle 


3019 


3014 to 34ce. Cheese: State, held, 1935, 22% to 23e. Eggs: 
Mixed colors, checks to special packs: 24 to 34\%c. 


Oils—Linseed oil cake market is reported dull, nominally 
around $28 per ton. Quotations: China wood: Tanks, old 
crop, 12.7¢.; new crop, 12.5c.; drums, spot, 1314 to 13 M%e. 
Coconut: Manila, tanks, Coast, Jan. for’d, 434¢., Jan. for’d, 
6c. Corn, crude, tanks, Chicago, 8% to 9e. Olive: De- 
natured, nearby, Spanish, $1.20 to $1.25; shipment, $1.15. 
Soy bean: Tanks, mills, 8e.; C. L. drums, 9.le.; L. C. L., 
9.5¢. Edible: 76 degrees, 12%c. Lard: Prime, 12%c¢.; 
extra strained winter, 1134c. Cod: Crude, Japanese, 48c.; 
Norwegian yellow, 3734¢. Turpentine: 39 to 46c. Rosins: 
$7.90 to $8.85. 


Cottonseed Oil, sales, including switches, 32 contracts. 
Crude, S. E., 85%e. Prices closed as follows: 


a 18388 18-08 Nergmber-------o--- 19:35 = 
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Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 31st ulto. futures opened 5 to 8 points 
advance and continued very strong during the morning in 
active trading. Transactions totaled 1,450 tons. Spot 
ribbed smoked sheets advanced to 17.07c. from 16.97c. 
London and Singapore closed 1-16d. and 1-16 to 5-32d. 
higher, respectively. Local closing: Dec., 17.12; Mar.. 
17.15; May, 17.16; July, 17.19; Sept., 17.27. On the 2d 
inst. futures closed 1 to 6 points higher. Transactions 
totaled 1,250 tons. Spot sheets advanced to 17.13e. London 
and Singapore closed unchanged, to to 5-32d. higher, 
respectively. Local closing: Deec., 17.13; Mar. 17.19; 
May, 17.22; July 17.25; Sept., 17.30. On the 4th inst. 
futures closed 33 to 36 points higher. Transactions totaled 
2,360 tons. Spot sheets advanced to 17.44c. London and 
Singapore closed 3-32 to 4d. up respectively. Local closing: 
Nov., 1.84; Dee., 1.83; Jan., 1.80; Feb., 1.7814; Mar., 1.77. 

On the 5th inst. futures closed 4 points down to 1 point 
up. Trading was again quite active, with transactions 
totaling 2,600 tons. London and Singapore closed quiet 
and steady respectively, with prices virtually unchanged. 
Factory interest in the outside market was small, but outside 
prices held unchanged on a spot basis of 17 9-16c. for standard 
sheets. Local closings: Nov. 17.39; Dec. 17.42; Jan. 17.44; 
Mar. 17.50; May 17.56; July 17.61. To-day prices closed 
7 to 10 points up. The market opened 6 to 15 points up 
with all deliveries moving into new high ground, quotations 
being the best since February, 1930. Trading was active, 
with a total of 1,550 tons in the early afternoon. The 
London rubber market was firm, with prices 1-8d to 3-16d 
higher. It was estimated that the United Kingdom stocks 
had decreased 1,800 tons this week. Local closing: Dec. 
17.49; Jan. 17.53; Mar. 17.60; May 17.65; July 17.68; 
Sept. 17.72. 


Hides—On the 3lst ulto. futures closed unchanged to 3 
points higher. Transactions were 920,000 pounds. In the 
domestie spot market 157,000 branded cows sold at 11 %e., 
also 2,100 hides of other grades at unchanged prices. Local 
closing: Dee. 11.67; Mar. 12.00; June 12.30; Sept. 12.63. On 
the 2d inst. futures closed 2 to 4 points higher. Sales totaled 
1,680,000 pounds. Stocks of certificated hides in ware- 
houses licensed by the Exchange remain unchanged at 
842,663 hides. Spot markets were quiet, with no sales 
reported. Local closing: Dee. 11.71; March 12.03; June 
12.33; Sept. 12.66. On the 4th inst. futures closed 17 to 20 
points higher. The firmer tone throughout the session was 
attributed to the firmness displayed in most commodity 
markets, reflecting in large measure the relief from the great 
uncertainties connected with the elections. ‘Transactions 
totaled 2,880,000 pounds. Stocks of certificated hides in 
warehouses licensed by the Exchange decreased by 1,365 to 
a total of 841,298 hides. The domestic spot hide markets 
were reported quiet, but in the Argentine there were 13,000 
frigorifico steers sold at 12 13-16 to 12 15-16c. In Uruguay 
there were 2,000 frigorifico steers sold at 13 3-16c. Local 
closing: Dec. 11.88; March 12.23; June 12.50; Sept. 12.84. 

On the 5th inst. futures closed 6 to 12 points higher. 
Transactions totaled 5,760,000 pounds. Stocks of cer- 
tificated hides in warehouses licensed by the Exchange 
increased by 7,230 hides to a total of 848,528 hides. In the 
domestic markets for spot hides 59,700 hides were sold with 
heavy native steers changing hands here in New York at 
15\%e. Local closing: Dec. 11.96; Mar. 12.29; June 12.62; 
Sept. 12.94. To-day futures closed 1 to 4 points down. 
Transactions totaled 65 contracts. There was a heavy 
turnover in the spot market, with sales totaling 128,100 
hides up to noon, with light native cows selling at 12 cents, 
up 4 of acent from the previous transaction. In Argentine 
there were 3,000 frigorifico extremes and light steers sold 
in the spot market. Local closing: Dec. 11.95; Mar. 12.26; 
June 12.58; Sept. 12.92. 


Ocean Freights—The market for charters is reported as 
very inactive, the insurgent strike being responsible toJa 
large extent. The few items to follow reflect this dulness. 
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Trip: trip across, $2.05. Sugar: Nov., Cuba, 5.600 tons, 
16s. 6d. London, Liverpool, Antwerp, Rotterdam, Amster- 
dam. Same, Nov.-Deec., same rate, 5,500 tons. Same, 
Nov., 16s., 5,550 tons. It is said that these sugar rates 
reported, may have been 6d. below the actual contract 
prices. Grain: Prompt, St. Lawrence to Casablanca, 2s. 4d. 


Coal—Underlying market values are generally unchanged 
for Nov. Thus far the weather as a whole has not en- 
couraged price marking upward, though top grades of coal 
are strong, and some smokeless shippers have advanced 
repared sizes from 5 to 10e. Bituminous dumpings at New 
York on Monday ran over 500 cars though temperatures are 
slightly higher. Country dealers in the West are still slow 
in ordering coal. Primary distribution of bituminous coal 
in eight months of 1936 stands at 265,391,000 tons, and 
11% gain over 1935. 


Copper—The outstanding feature of the week was pro- 
nounced strength and activity in the European markets. 
The price of export copper reached a new high at the equiva- 
lent of 10.48c. a pound Monday, as against 10.35c. at the 
close of the previous week and 9.85 a month ago. At the 
same time domestic sales for Oct.were reported to be 178,795 
tons, an all-time high, compared with the previous record 
of 175,900 tons recorded last July. The unusual activity of 
last month was attributed to both the foreign and domestic 
situations. The price of export copper has been on the up- 
grade for several months. Reports from Europe say that 
demand is both for industrial and war purposes, with the 
latter taking credit for the recent price increases. However, 
the domestic situation has been influenced primarily by the 
healthy situation here, according to trade authorities. It 
is reported that there has been very little speculative buying 
despite the bullish tone of the market, and at present major 

roducers are reported to be selling only to regular customers. 
me producers, it was rumored, were ready to lift the price 
in the domestic market, but three prominent producers were 
reported as holding to 10c. The situation is said to be the 
most tense in many years, and the chief concern of the 
producers just now is to prevent a runaway market. 


Tin—According to latest reports, Siam agreed to co- 
operate toward renewing the tin export restriction agreement 
at a meeting at Paris last Thursday. The respective govern- 
ments involved in the tin plan will now either sanction or 
oppose the arrangements made at Paris recently, according 
to cables received here. It is presumed that Siam has con- 
ceded acceptance of a quota of 15,000 to 17,000 tons per 
year, as against her original demand for 20,000 tons. As a 
result of the more optimistic feeling over the tin meeting, 
the London Metal Exchange was very buoyant, the price 
of standard tin rising £10 5s per ton, the sharpest change 
for a day in several years. On the curb market at London 
on Thursday, there were offers at £220 15s per ton, but 
shortly thereafter £222 was paid. However, American 
traders asserted that speculators were in the saddle at 
London and that the price is apt to come down as sharply 
as it advanced. In the domestic market dealers and im- 
porters bought freely in every position, but American con- 
sumers were reported as still wary of the market. It is be- 
lieved that most American consumers are supplied on their 
needs over the rest of the year and can afford to await more 
settled conditions in the tin market. The next meeting of 
the International Tin Committee will be held at London 
December 11th. , 


Lead—Activity and strength in this metal was most 
pronounced the past week, with the principal purchasing 
for December shipment. The underlying strength of the 
lead market is clearly demonstrated by the general advance 
of $2. per ton in pig lead which went into effect Wednesday, 
establishing prices at 4.90c. to 4.95¢e. per pound, New York, 
and at 4.75c., East St. Louis, new high levels since 1931. 
The St. Joseph Lead Co. started the advance and shortly 
thereafter the American Smelting & Refining Co. gave out 
word that its price had been lifted. Others followed, and 
before noon Wednesday the rise had become general. A 
complete advance of $6. per ton has been achieved by this 
series of changes. It is stated that November needs of 
consumers are some 90 per cent covered. Only carload lots 
are therefore being bought for delivery this month. For 
sixteen consecutive weeks the demand for lead has been 
better than average and the demand has been well diversified, 
it is reported. Some attributed the additional rise in the 
American lead market to the sharp advance in lead and 
other metals on the London Metal Exchange. 


Zinc—The market for this metal was very active last week, 
sales of slab zine totaling 19,302 tons, consisting of 18,856 
tons of prime Western and 446 tons of brass special. Un- 
filled orders for brass special at the end of the week stood at 
56,818 tons, up 14,413 tons, with total unfilled orders, when 
brass special is included, 59,313 tons, up 14,608 tons. Ship- 
ments of prime Western last week came to 4,443 tons and 
total shipments of 4,694 tons are indicated. All sales were 
made at 4,85ce., East St. Louis, for shipments in December, 
January and beyond. ‘The large sales of last week were 


quite a surprise to many in the trade, and in view of the 
extraordinary demand it was regarded as rather puzzling 
that prices were not advanced. 
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Steel—Ingot production this week is figured at 74.7% of 
capacity by the American Iron & Steel Institute. This is an 
increase of four-tenths of a point over the previous week, and 
compares with 75.3% a month ago. This increase for the 
week is regarded as significant, especially in view of the pre- 
election uncertainty, and with election now over, many 
observers expect that the most spectacular purchasing in 
some time will be witnessed over the balance of the year, this 
coming in large measure from the automobile makers and 


the railroads. Automobile assemblies are approaching 75,000 
per week and railroad purchasing proceeds apace. Prospective 
demand for locomotives is the best in several months. It is 
reported that the New York Central may buy more than the 
50 engines inquired for originally. The Union Pacific is 
expected to buy ten locomotives, the Western Pacific the 
same number, and the Burlington 5 engines. It is estimated 
that 40 tons of steel plates alone are required for 1 loco- 
motive, and of course much steel is involved in the machinery 
which enters an engine. The Burlington may also buy over 
3,000 freight cars, each car to take approximately 12 tons 
of steel. Indications are stronger than ever that steel wages 
will be advanced generally. This of course implies a further 
rise in prices of steel. ithin another 2 or 3 weeks price 
policies for first quarter of next year should be defined. The 
wage questions will probably be settled by that time. 


Pig Iron—Now that the election uncertainties are out of 
the way, some local pig iron sellers expect a better volume | 
of business. It is stated, however, that there is not much 
potential demand, since producers will not yet sell for first 
quarter of 1937, and since the needs of consumers would 
seem to be about covered over the rest of the year. Not- 
withstanding all this, the volume of sales has been sur- 
prising to some agents. The first announcement of expected 
increases in pig iron prices came from a New England maker, 
and this is thought by some to be the forerunner of similar 
action on the part of other producers. The head of the 
Bethlehem Steel Corporation recently told newspapermen 
that stocks of raw steel at the producers plants are very 
low and that no surpluses have been built-up. It is assumed 
that the same holds true for pig iron stocks. 


Wool—There was quite a spurt in activity in the wool 
market, with sales estimated at 20,000,000 pounds in the 
last few days. Prices were reported as higher on all lines. 
Manufacturers are said to be entering the market at an 
earlier period than anticipated, and in a most substantial 
way, apparently indicating some concern about the supply 
of domestic wool to meet mill requirements. It is assumed 
that if buying were deferred until the opening of the new 
year, a scramble for raw material supplies at that time 
would probably lead to a sharp advance in values. The 
strong position of wools in the overseas market is another 
factor to be taken into account, and the presumption is that 
New Zealand and South America later in the year will meet 
as strong a demand for their crossbreds as Australia to date 
has encountered for merinos. As November opens, original 
bag wools are at the highest prices for months and sharing 
the rise are the Texas and fleece wools. The best original 
bag territory, Montana and Wyoming type, has sold at 9lc., 
scoured basis. Demand for original bag wool is depleting 
very considerably the stocks available and dealers during 
the past few days have been able to sell these wools at addi- 
tional advances of approximately 2c. per scoured pound, 
the choice staple length now quoted 89c. to Qle., best 
original French combing 87c. to 90c., and the average class 
3 wools at from 83c. to 86c. 


Silk—On the 2d inst. futures closed le. down to le. up. 
Transactions totaled 1,060 bales. Cables reported an easing 
of 5 yen for grade D over the week end, putting it at 790 
yen at Yokohama and 795 yen at Kobe. Bourse quotations 
were 2 to 7 yen higher at Yokohama and 3 yen down to 1 yen 
up at Kobe. Cash sales were 950 bales, while futures 
transactions totaled 2,975 bales. Local closing: Nov., 
1.814%; Dece., 1.7814; Jan., 1.75; Feb., 1.74; Mar., 1.73%; 
Apr., 1.72; May, 1.72; June, 1.714%. On the 4th inst. 
futures closed 2c. to 5c. higher. There was considerable 
trade and speculative buying in evidence throughout most 
of the session, and this in the face of weaker Japanese cables. 
Cables reported grade D 10 yen lower in Yokohama and 5 
yen lower at Kobe, both centers quotating 785 yen. Bourse 
prices at Yokohama were 6 to 14 yen lower, and Kobe was 
6 to 10 yen lower. Cash sales for both centers were 1,600 
bales, with transactions in futures totaling 5,550 bales. Local 
closing: Nov., 1.84; Dee., 1.83; Jan., 1.80; Mar., 1.77; 
May, 1.76. 

On the 5th inst. futures closed le. higher to le. lower. 
Transactions totaled 1,580 bales. Japanese cables reflected 
the strength here on Wednesday. Grade D rose 25 yen to 
810 yen at both Yokohama and Kobe. Bourse quotations 
at Yokohama were 25 to 29 yen higher, while at Kobe 
quotations were 20 to 24 yen stronger. Cash sales were 
2,425 bales, with transactions in futures 13,500 bales. 
Local closing: Nov. 1.84; Dee. 1.82; Jan. 1.791%; Mar. 
1.78)4; May 1.77. To-day futures closed 14c. to 3c. up. 
The silk market was strong throughout almost the entire 
session. ‘Trading was unusually active with sales totaling 
1,480 bales. Crack XX in the New York spot market 
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declined 4% cent to $1.84. 
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The Yokohama Bourse closed 
1 to 5 yen lower while the price of grade D in the outside 
market was unchanged at 810 yen a bale. 
Nov. 1.85%; Dee. 1.84; Jan. 1.82; Mar. 1.801%; May 1.79; 
June 1.79. Sales were 202 contracts in the local futures 


Local 


closing: 


Friday Night, Nov. 6, 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
259,641 bales, against 385,111 bales last week and 378,683 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 3,486,465 bales, against 3,633,336 bales for 
the same period of 1935, showing a decrease since Aug. l, 
1936 of 146,871 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Halveston...... 18,132) 34,499) 7,425) 13,886) 6,819) 14,991] 95,752 
Houston. _....-- 10,241} 13,601) 16,703) 6,532) 6,735 , 41 
Corpus Christi - - 03 ol 1,03 141 664 13 99 
New Orleans....| 21,472 ...-| 20,880! 8,769! 6,767| 7,086) 64,974 
, 2,396) 2,352 anand 87 559 529; 7,711 
Pensacola, &c.-.. q éecen agna l 257 oven 266 
Jacksonville _._. ene iio odie owe aan 127 127 
Savannah... . 46 192 241 Se 322 138; 1,051 
Charleston... _.. 612 190 onal a0 134| 4,546) 6,575 
Lake Charles - - - - pape 2 pa atnieil oie Pw a 455 

etieane 932 181 168 107 32 43 463 
Nogtolk......-- 270 565 eseet ‘sae 421 278| 2,569 
Baltimore... ~~ poe 289 Tew shéd dienes tn 998; 1,287 
Totals this week_| 54,813! 53,184! 46,454| 33,550! 22,710! 48,930/259,641 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stocks tonight, compared with 




















last year: 
1936 | 1935 Stock 
Receipts to — 
Nov. 6 This \SinceAug| This |SinceAug 
Week | 1,1936 | Week | 1, 1935 1936 1935 

Galveston. ...... 95,752'1,015,018| 83,271| 815,320) 842,559) 803,116 
Texas City. ..... PS RS PFET , ,09 50 14,998 
oN eee 72,414| 767,986)121,497 ,0 522,833] 711,424 
Corpus Christi...| 3,997} 267,045) 4,278) 239,437 76,773 ,102 
Beaumont... -..... mgt 8,039 slink 31,162 26,193 30,0438 
nem Orleans._...| 64,974! 938,571/100,607 ,05 751,354 71 
Monti. lath hi Sh lie 7.711) 128,851) 18,219} 205,545) 132,558) 127,120 
Pensacola, &c..-. 266 67,282 ,634| 108,941 11,196 24,666 
Jacksonville... 127 3,3 22 3,4 2,980 5,134 
Savannah... ...- 1,051 91,941} 9,642) 242,013) 158,769) 217,275 
Brunswick . . ~~ — 7 es Ter ee ae onan mieten. . année See 
Charleston _ _ ~~. —- 6,575) 115,674) 12,769) 149,637 75,197 81,097 
Lake Charles_...| 1,455 49,920; 1,195 1,833 28,20 39,164 
Wilmington... - Ai 8,519) 1,331 ,109 14, 18,787 
i aps 2,569 15,857) 1,640 20 ,257 29,389 47 
Newport News-..- ienetell  eataimaatin iioak dsemmineal. oadinial ‘sania 
New York...... intel mae eel, - dpesltealiees 100 4,854 
OS Se A ek OE PE 3,366 248 
Baltimore __....- 1,287 8,376) 1,491 5,380 950 1,390 
Philadelphia - ~~~. ant - csanee PAE Ne Be as ES 2 

, PE 259 64113 ,486 465/363 ,686'3 ,633 ,.336!2,677 ,076\2,893 ,608 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1936 1935 1934 1933 1932 1931 
Galveston... 95,752 83,271 41,022 87,729) 111,065) 107,487 
Houston... 72.414) 121,497 43 ,755 92,876) 153,638 227 
New Orleans. 64,474) 100,60 35,473 55,666 67,531 ,226 
Mobile. ~..-.-.- 7.711 18,219 »242 8,163 8,011 961 
Savannah... 1,051 9, 3,418 3,538 2,522 6,485 
ee. 28 sana éebbiiel.  seeekes 3 ih 823 435 
Charleston - - - 6.575 12,769 4,811 378 4,359 2.756 

ilmington - - 1,463 ,331 1,137 672 1,712 956 
Norfolk... ~~ 2,i6¥ ,640 3,982 1,596 1,989 408 
OURGSSC ROOM eccess!|§ casasel” easese! easecel aasesel asecec 
All others. - ~~. 7,132 14,710 12,661 18,693 26,229 31,177 
Total thiswk.| 259,611) 363,686) 148,501) 275,658) 377,879) 417,118 
Since Aug. 1-!3,486,465'3 633 ,336/2,389 ,963/3 .861 ,402'3 ,729 ,869'4,227 ,297 





The exports for the week ending this evening reach a total 
of 240,081 bales, of which 25,199 were to Great Britain, 
57,323 to France, 48,067 to Germany, 12,562 to Italy, 
59,541 to Japan, 1,238 to China, and 36,151 to other destina- 


tions. 


were 224,739 bales. 


In the corresponding week last year total exports 


For the season to date aggregate exports 
have been 1,736,224 bales, against 1,639,652 bales in the 
same period of the previous season. 
for the week: 


Below are the exports 












































Week Ended Exported to— 

Nov. 6, 1936 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China| Other | Total 

Galveston. _.--.- _..-| 6,349] 10,640} 8,060] 26,445) 1,238] 7,650] 60,382 
Houston. .-..--- 14,087} 12,301) 11,046) 4,502) 10,383 ----| 10,336) 62,655 
Beaumont. ----- one ot ceges athe oaed aie’ 50 1 
New Orleans - - - - 631) 34,488) 21,083; ---- eens ----| 14,875] 71,077 
Lake Charles - - - eonal ee 680 -<-- ---- ----| 1,808) 5,375 
Mobile. ...----- nisiaat: | eneel, ME. hel bees lnedal FE eee 
Pensacola, &c- -- sh i 189 oo ae ee sacs saan ibd 368 
Savannah - - ---- Fi eee ee eee! ee) ee oudel: aaee 
Charleston - - - - - 8,667; -.-- Ce a ae seoat: Sanne 
Norfolk . ...---- a "8 46; cee cece nose scatbes 246 
Gulfport... .--- ---- ---- ---- ---- eoee mame 8) 
Los coades. 607; 1,050; ---- ‘andl GEE: oes 21.| 24,580 

ee. isi 25,199| 57,323] 48,067 12,562| 59,541] 1,238] 36,151/240,081 
Total 1935-_.-.-.- 60,704} 32,598) 13,852) 16,154] 61,991) 3,546) 35,894/224 739 
Total 1934- - - - - 8,476! 18,332! 9,259! 17,875! 51,869! 5,173! 36,810!147,794 
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From | Exported to— 
Aug. 1, 1936, to 
Nov. 6, 1936 | Great Ger- | 
Eeports from— Britain France| many | Italy | Japan | China Other Total 
Galveston. _--- 80,613, 58,242) 29,493 209,309 3,710 66,310, 495,646 
Houston. ____- 996 45,269 25,725 97,140 470 51,902) 366,420 
Corpus Christi* 37,745 8,628| 6,588) 58,823 355 19,851) 172,744 
Beaumont _ ._ ._ 287 666 me — ie 50| 7,660 
New Orleans..| 45,540100,323 54,981) 15,158 52,514 500 49,850) 318,866 
Lake Charles... 15,518, 1,637; 129) ....| -...| 6,538! 30,570 
Mobile... __.- ,490| 22,165 2,582) -....| --.-| 3,674) 70,900 
Jacksonville - - - cose] 3,00 eons cose] coos] csosl Sent 
Pensacola, &¢- 489 21,611} 3,519) 2,850 -...| 1,119) 56,465 
Savannah ___._ 1,791 26, ee, § aimed | Ll...) 5,213) 68,230 
Charleston. _ _- ----| 22,683} -...| 6,000 -...| 2,012) 64,976 
Wilmington. - - bedi oda <'\dane baad eect lee 1,200 
Norfolk......- vi Re) er oe wer SS le 
Gulfport... _.- 482 Se. Doan “ahaa 66, 1,314 
New York....| ....| 133 9 See? Rap. sated 1,315 
Died ddt Sr ads. Se Thetis eek Sele 1,020 
Baltimore... . 4 ihe. ee abl ae Ee ae 58 
elphia___ BBR Se Eat: pee meet Bee Be 
Les Angeles....| 4,528} 2,560 3,831} -...| 49,197, 100 2, 62,676 
San Francisco. GE} imese BE) nected. MAM. Seeadl 4,669 
Total. ...... 364,985 318,793, 273,192| 84,074 477,045 5,135 213,000 1736,224 
Total 1935... 429,311/184,021 213,271125,053 417,080 11,785 259,131 1639,652 
Total 1934__._' 205,201 146,868 176,927.130,294 560,081 42,915 243,218 1505,f04 





*Includes exports from Brownsville 

_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























: On Shipboard Not Cleared for— 
Nov. 6 at— Leaving 
Great Ger- Other | Coast- Stock 
‘Britain| France| many | Foreign| wise Total 

Galveston... - 12,800} 11,300} 4,000) 27,000} 3,000) 58,100) 784,459 
Houston. ___.- 2,454) 4,420 902} 14,624) 4,200) 26,600 é 
New Orleans..| 3,261) 15,645) 6,489) 8,154 _.--| 33,549) 717,895 
Savannah... hueiiel diwil ME 500 alniha 500} 158,269 
Charleston _ ._. ieee SAS a: SEA RS te 300 300 74,897 
Mobile... ..- 2,075 uth sbaoal Seen -.--| 4,236) 128,322 

orfolk....... eel + ee" L epabiad Path ab th ibibo edeoé 29 389 
Other ports_ RB. NE BRS onic ‘nea -.---| 164,417 

Total 1936._| 20,590) 31,365) 11,391) 52,439] 7,500)123,285/2,553,791 
Total 1935___-.| 30,880) 36,686 39,138) 149,360] 14,027|270.091/2,623 517 
Total 1934___.' 14,374' 6,967' 7,042! 60,367! 1,000\ 89,750'2,998,086 




















Speculation in cotton for future delivery was relatively 
light during most sessions of the week. However, on 
Wednesday, following President Roosevelt’s reelection, the 
market became vigorously active, with prices bounding up- 


ward $1 to $1.50 a bale. A wave of heavy general buying 
followed the election news, the feeling apparently prevail- 
ing that production control will continue during next year. 
The upward movement, however, was not sustained, trad- 
ers apparently not caring to take an aggressive position 
on the upward side in view of the uncertainty as to what 
the coming final crop report will show. 

On the 31st ulto., prices closed 2 points higher to 6 points 
lower. Trading was more or less restricted on account of the 
approaching election. Near the close there was a little spurt 
in the trading, but it had no appreciable effect on prices. 
Leading spot houses and cooperatives sold, apparently 
hedging. However, the offerings appeared to be readily 
absorbed. One house was a good seller of October and 
December, with sales of the latter totaling about 5,000 bales. 
Another spot house bought about 3,000 bales of December. 
An item of interest was the Department of Agriculture 
prediction that Japan, during 1936-1937, would purchase 
more Brazilian cotton than in the preceding season, while 
imports of the American lint will be below the year previous. 
Average price of middling in the 10 designated spot markets 
for the week to Friday, Oct. 30, was 11.93c. against 12.08c. 
the preceding week. On the 2d inst. prices closed 1 point 
down to 4 points up. Trading was light, with the market 
sensitive to the slightest demand or presssure. It was a 
typically pre-holiday session. Business was confined mostly 
to local sources and consisted mainly of hedging, trade buying 
and evening-up. There was considerable evening up and 
covering towards the close. Leading spot houses and co- 
operative brokers were credited with selling December, 
January, March and May, well distributed. Around the 
noon hour, 5,000 bales of March and May were sold, pre- 
sumably hedges, and credited to cooperative account. 
Trade interests and shorts absorbed contracts. Predictions 
of freezing weather in the western belt were practically 
ignored. Only light scattered liquidation resulted from 
publication of a private crop estimate, which was around 
the 12,000,000 bale mark. Average price of middling in 
nine designated spot markets was 11.92c. On the 4th inst., 
prices closed 17 to 28 points higher. The active buying in 
this market was influenced largely by the general belief among 
traders that the election implies crop control as well as a 
possibility of inflationary develpoments. The early spurt 
sent prices 23 to 32 points above previous closing finals. 
There was considerable profit taking late in the day, but 
this failed to have any marked effect on the early gains. 
Offerings appeared to be well absorbed up to the close. 
Freezing weather over most of the Western belt, which was 
believed to have brought to an end crop developments, 
as well as rains in the Kastern half of the belt—seemed to 
act as an effective check to aggressive selling, despite the 
substantial bulge in prices. Demand for spot cotton was 
reported quiet, as the market apparently had not adjusted 
itself to the higher price levels,while similar conditions pre- 
vailed in textiles, with both markets showing a firm under- 
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tone. Average price of middling at the 10 designated spot 
markets was 12.09. 

On the 5th inst. prices closed 9 points higher to 6 points 
lower. Trading was relatively slow, with the price range 
narrow. Supported by considerable price-fixing by tlie 
trade and mill interests, December closed at 11.89c., up 9 
points, while October closed 6 points off at 11.40c. Both 
domestic and foreign buying was in good volume in the 
early session. Scattered hedge offerings appeared to be 
easily absorbed, and the market rose 4 to 10 points. On 
this bulge, however, moderate profit-taxing developed, 
which caused prices to ease from the highs. In the early 
afternoon cooperative brokers were credited with selling 
about 15,000 bales of May, which was well taken by local 
professionals and trade. Currently the trade is antici- 
pating a crop of about 11,850,000 to 11,900,000 bales, or 
slightly lower than had been expected a short while ago. 
Traders paid considerable attention to the private predic- 
tions, which showed gains of about 500,000 bales over the 
estimates of a month ago. Average price of middling in 
the 10 designated spot markets was 12.19c. compared with 
12.09c. Wednesday. 

Today prices closed 4 to 9 points down. The market 
opened rather steady, 2 points higher to 2 points lower, on 
the easier cables from abroad. Trading was fairly active 
at the start, as reports of large sales in the gray goods 
market at higher prices stimulated a mid-day demand. 
However, later in the session pressure was encountered in 
the form of offerings from spot interests and cooperative 
traders. There was a rather heavy volume of goods traded 
in Worth Street yesterday at higher prices. Estimated 
sales of print cloths were placed at approximately 17,000,000 
yards, while other lines also did well. World consumption 
of cotton during the 1935-36 season established a new all- 
time high record, according to a review of the trade con- 
tained in the ninth “Cotton Year Book” of the New York 
Cotton Exchange. Consumption last season exceeded the 
largest recorded in any previous season by 1,951,000 bales. 











Staple Premiums ; 
60% - ot average of Differences between grades established 
for deliverise op | tor deliveries on contract to Nov. 13, 1936 
Noo. 5, 1936 are the average quotations of the ten 
ca am a Sneek markets designated by the Secretary of 
inch longer Agriculture. 
035 62 Middling Fair........ Wes ccen adwbadks« 73 on Mi 
.35 62 Strict Good Middling.. do .............- .63 = 
.35 Good Middling...... 7 <éennaithdiadacik -53 do 
.35 62 Strict Middling....... GD: cutisvandebiaas .34 do 
.35 60 EET SM SOME Y 7 tH Basis do 
53 ee ee ns UE cee ceuienten einen 49 off Mid 
.24 41 Low Middling.......- GP iccnbisbtakhael 13 do 
"eeeee C2006 GEG... GO ccondsocesuene 181 do 
*Good Ordinary......- pgp Pry 0 tom 2s, 2.38 do 
35 62 Good Middling.....- Extra White......._- 453 on do 
35 €2 Strict Middling...... FF _Presourn do 
.34 60 SAREE Ppa ERS Se Ge” ‘Gane even do 
.29 53 Strict Low Middling... do do .......... 48 off do 
24 41 ‘i __ ee sory -ll do 
{*Strict Good Ordinary.. do do... ...... 1.79 do 
(*Good Ordinary....... Ge -GRiiiciuchsanka 2.37 do 
.29 51 Good Middling.....- I dans celiac tee .14 on do 
.29 51 Strict Middling~...... Se Qetdethiceeseiinmimeinihes 2 07 off do 
~22 40 SS a GD: avcichiviedcinatae 53 off do 
*Strict Low Middling... do .............. 1 27 do 
*Low Middling.......- RAR ati ner po 1.95 do 
17 34 Good Middling......-. yA: TC .38 off do 
17 04 Strict Middling...... [P: scamatbbeitsnmeeth .56 do 
RE a I Eee eee 3 117 do 
*Strict Low Middling... GO cccccccccecece 1.87 do 
*Low Middling.......- G® teint ae 41 do 
17 33 Good Middling...... Yellow Stained... .- 128 off do 
*Strict Middling...... Be a aE 68 do 
i Ge: Ge *\Bilethiitn 2 24 do 
17 .33 Good Middling..... - RGIS Cac s aa .54 off do 
17 33 Strict Middling....... Be SPRL GE, PS Bea 77 do 
| E> aS Sa RPI, Ee es 1.22 do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 31 lo Nov. 6— Sat. Mon. Tues Wed. Thurs. Fri. 
Middling upland. ...........- 12.08 12.08 Hol. 12.25 12.34 12.27 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Nov. 6 for each of the past 32 years have been as follows: 











SD étiewe 13.376. 13088 ...<- 19.20c./1920 -.. 20 .25c.|1912 ..... 11.90c. 
Ferre 11.45¢.|1927 ..... 21 .26¢c./1919 ..... 39.75¢c OE iiatin 5 dh 9.40c. 
| Pa 12.3 GOERS 12.60c.|}1918 -...- 31.60c.}1910 -.... 14.80c. 
DS abeae 9.55c./1925 ..... 21 .00c.11917 ....- 28.90c.|1909 ..... 14.35c. 
Dt? ambbe 6.45c.|}1924 .....23.60c./1916 -.- 19.05c.|1908 -.... 9 .30c. 
Saar 6.75c.|1923 ..... 33 .25c.}1915 -.... 11.65c.|1907 -..-- 11.00c. 
RABE 10. tt ined 25.50c.|1914 -...*11.00c.| 1906 ~~. 10.30c. 
gy ay BRE 18.90c./1913 ~~... 14.90c./1905 -..-- 11.60c. 
* Aug. 17. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir'ct; Total 

Saturday ...|Steady, 2 pts. adv.__|Steady______--~ ani PO ioe 
Monday ...|Steady, unchanged _|Steady_.._..-- iting a eat phe 
Tuesday ... HOLIDAY. 

Wednesday |Quiet, 17 pts. adv.__|Steady__... _-- a td. ahead naan 
Thursday ..|Steady, 9 pts. adv__|Steady____._-- 400 TAGLA 400 
Friday... Quiet, 7 pts. dec... | Barely steady-- 300 a 300 
FERRE eae era Se, AB CES) Re ok bee en 700 babi 700 
FS 2” ERS Sap oe reat + 33,963! 32,800! 66,763 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday, | Monday, | Tuesday, |Wedresday,| Thursday, Friday, 
Oct. 31 Nov. 2 Nov. 3 Noo. 4 Nov. 5 Nov. 6 
Nor, (1936) 
Range .. —e— —_-——— —_—— ——- 
Closing .| 11.63” 11.637 11.807 11.89” 11.82” 
Dec,— 
Banee.. 11, 58-11.64/11.57-11.64 11,71-11.87/ 11.83-11.90) 11.82-11.88 
Closing .|11.63-11.64/11.63-11.64 11,.80-11,81/11.89-11.90}11.82 —— 
Jan.(19 
‘an 11.58-11.60|11.53-11.62 11.71-11.85)11.78-11.87/11.79-11.83 
Closing .|11.60 ——/11.59-11.60 11.77-11.78)11.81 ——j11.77n2 
Feb.— 
Range..|—- _ —|i-— -— — _ 
Closing .|11.622 11.61” 11.80” 11,83” 11.77” 
Mar .— 
Range. _/|11.60-11.66/11.58-11.68 11,77-11.89) 11.82-11,.90/ 11.77-11.85 
Closing . | 11.64-11.66/11.63-11.66) HOLI- {11.82 ——)11.86 —— 11.77-11.78 
April— DAY. 
e.. ——— ——— ee —_—_—= 
Closing, 11.64” 11.65” 11.83” 11.85” 11.777 
May— 





11.80-11,.91)11.84-11.92)11.78-11.85 


. -|11.63-11,66| 11.60-11.69 
Range .|11.63- 11.85-11.86]11.85-11.86|11.78-11.79 















































Closing .|11.65-11.66|11.68 —— 
June— 
Range. . — —Sa ee —_——- 
Closing .|11.63n 11.64n 11,84n 11.82n 11.75n 
Jul 
Renee... 11.58-11.62/11.55-11.65 11.74-11.87|11.76-11.89] 11,71-11.80 
Closing .|11.61 ——|11.60 —— ‘82 ——/11.80 ——j11.71 —— 
Aug.— 
Closing .|11.457 . 11.46n 11.70” 11.66n 11.59” 
Sept.— 
Sess... — — 11.52-11.52|—— —_ 
Closing. |11,.29n 11.32n 11.52 ——1/11.53n 11.47n 
Range...|11.14-11,17|11,14-11.20 11.35-11.50|11.40-11.50| 11.31-11.40 
Closing .111.14 ——!11.18-11.19 11.46-11.47|11.40 ——\11.34 —— 
’ mm Nominal, 


Range for future prices at New York for week ending 
Nov. 6, 1936, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

Ost, 1996. cleccece saccachoccess ceases 10.42 Sept. 3 1935,12.32 July 8 1936 
Mev. 19GB. clececne eeccocicenese scones 9.80 Jan. 9 1936)12.78 July 10 1936 
Dec, 1936..111.57 Nov. 2/11.90 Nov. 5)10.12 Mar. 3 1936)12.25 July 23 1936 
Jan. 1937_.|11.53 Nov. 2/11.87 Nov. 5) 9.76 Jan. 9% 1936)12.78 July 10 1936 
Dek Gill ccliticashe ecenediesboe.nsecen 9.94 Feb. 25 1936/12.76 July 10 1936 
Mar. 1937..|11.58 Nov. 2/11.90 Nov. 5/11.58 Oct. 27 1936/12.13 Oct. 8 1936 
BOE WE a cPstaince madbctbeenan Sbbede 10.20 Mar. 27 1936/12.78 July 10 1936 
May 1937../11.60 Nov. 2/11.92 Nov. 5/11.60 Nov. 2 1936/12.14 Oct. 14 1936 
FOE TOO o cledince sttntglvccaps essed 10.48 June 1 1936)12.78 July 10 1936 
July 1937..|11.55 Nov. 2/11.89 Nov. 5/11.55 Nov. 2 1936)12.08 Oct. 14 1936 
AME. DOB cclcckécoe cendoaulocense »Oeses 11.50 Aug. 29 1936)12.55 July 27 9936 
Sept. 1937_.|11.52 Nov. 4/11.52 Nov. 4/11.52 Nov. 4 1936)11.52 Nov. 4 1936 
Oct. 1937_..'11.14 Oct. 31'11.50 Nov. 4'11.13 Oct. 27 1936'11.61 Oct. 19 1936 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 





























Nov. 6— 1936 1935 1934 1932 
Stock at Liverpool_.....-.- bales. 673,000 419, 876, ,000 
Stock at Manchester... ....... 86,000 74, 62,000 83,000 

Total Great Britain. ......... 759,000 493,000 938,000 832,000 
Geget Gh BIG... i Lncocsdanden 000 162,000 320,000 48/,000 
rt oe ene 187 ,000 74,000 158,000 241,000 
Stock at Rotterdam ..........-.~- 3,000 12,000 21,000 27,000 
se FO eee eee 26,000 64, 75,000 
eet Gs Gaaee.. «ccancaednbnuse 15,000 64,000 49,000 125,000 
Stock at Venice and Mestre. --.- 7,000 11,000 8,000 18,000 
Ghats 66. Tee... « nckinenboneu 6,000 2,000 6,000 6,000 

Total Continental stocks...... 392,000 351,000 626,000 979,000 

Total European stocks_......- 1,151,000 844,000 1,564,000 1,811,000 
India cotton afloat for Europe... 66,000 62,000 55,000 59,000 
American cotton afloat for Europe 421,000 406,000 264,000 621,000 
Egypt, Brazil,&c.,afi’t for Europe 192,000 166,000 171,000 105,000 
Stock in Alexandria, Egypt... - 325,000 221,000 286,000 385,000 
Stock in Bombay, India... ....- 598 562,000 





Stock in U. 8. ports 





Stock in U. 8S. interior towns. ..2,301,7 . 554 1,922.254 2,080,851 
U. 8. exports today... ....-....-- 58,375 25,731 18,911 57,436 
Total visible supply........-- 7,790,235 7,290,893 7,979,001 9,602,041 


Of the above, totals of American and other descriptions are as follows: 
American— 


Liverpool stock........... bales. 218,000 159,000 244,000 399,000 
Manchester stock. .............- 46,000 41,000 33 ,000 45,000 
Cre Cee... Uke babe 99,000 101,000 291,000 -...... 
 , «, ccc:ins etd thin ail 148,000 56.000 132,000 ......- 
Other Continental stock........ 13,000 60,000 90,000 897,000 
American afloat for Europe...-.- 421,000 406,000 264.000 621,000 


U. 8. ports stock 2,893,608 3,087,836 3,920,754 




















id, Be: SOSNEe G0OE.. .. . déeedoanen ,001,784 3,287,554 1,922,254 2,080,851 
U. 8S. exports today. .......-..-- 58,375 25,731 18,911 57.436 
Total American. ............- 5,982,235 6,029,893 6,083,001 8,021,041 
East Indian, Brazil, &c.— 
LAGE GONE. cncscmnscsaakee 455,000 260,000 632,000 344,000 
Manchester stock. ...........-. 40 ,000 ,000 29,000 44,000 
Sa a eo a een el 66,000 61,000 C7. -  eaneee 
pO ERR EE er re 39 ,000 18,000 ae): taneeke 
Other Continental stock. .....-.. 27 ,000 55,000 18,000 82,000 
Indian afloat for Europe......-.. 66 ,000 62,000 5,000 59 ,000 
Egypt, Brazil, &c., afloat....... 192,000 000 386171, 105,000 
Stock in Alexandria, Egypt... - 325,000 221,000 286,000 ,000 
Stock in Bombay, India... .... 598,000 385,000 610,000 562,000 
Total East India, &c.......-.-. 1,808,000 1,261,000 1,896,000 1,581,000 
Total American......-.<<<«<-- 5,982,235 6,029,893 6,083,001 8,021,041 
Total visible supply........-- 7,790,235 7,290,833 7,979,001 9,602,041 
Middling uplands, Liverpool---. ° 6.92d. " 6.474. ° 6.81d. ° 5.31d. 
Middling uplands, New York.... 12.27c. 11.70c, 12.50c, 10.05c. 
Egypt, good Sakel, Liverpool.... 11.71d. 9.92d. 9.11d. 7.70d. 
Broach, fine, Liverpool........- 5.72d. 5.93d. 5.28d. 4.38d. 
Paenvinn Tene. oa eee. eee «||: Er)6=— lop eles eke |. |. aoe 
C.P.Qomra No.1 staple, s’fine,Liv SRS =. 7: acecesan th: gublieelneee |: cidade 


Continental imports for past week have been 88,000 bales. 

The above figures for 1936 show an increase over last 
week of 111,301 bales, a gain of 499,342 over 1935, a 
decrease of 188,766 bales from 1934, and a decrease of 
1,811,806 bales from 1933. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Oct. 31 Nov. 2 Nov. 3 Novo. 4 Nov. 5 Nov. 6 
Nov (1936)|—-—- _ —— —- —- 
December} 11.62-11.63 11.81 ——j/11.87 ——/11.84 —— 
Jan, (1937)}11.59 —— 11.77 Bid.j11.81 Bid.j11.80 —— 
ebruary .|-—— —— — —- 
March..../11.63 ——/} HOLI- HOLI- {11.79 ——/11.81-11.82)11.77 —— 
April. .... — ——! DAY, DAY, |}-— —— _—_ 
ped a wath 11.65-11.67 11.81 ——/11.82 ——/11.76 —— 
GE canece 11.59-11.60 11.78 Bid.j11.78 ——/11.67 bid 
August.../-——- —— a -_— 
September |———-  ——— — —--- 
go om .-111.19 Bid. 114301146a@/11.37 Bid.|11.30 bid 

e— 
Spot ..... Steady. Steady. Steady. Steady 
Options...| Steady. Steady. Steady. Steady 























“Annual Cotton Handbook’’—The 66th edition has 
just been published. As in the past, the book contains a 
wealth of information and statistics for all growths of cotton 
for which figures are available. Apart from a mass of 
details relating to the world’s cotton crops, &¢c., the book 
also contains most useful information concerning the cotton 
industry in all parts of the world. The “handbook” cir- 
culates throughout the United States, South America, 
Egypt, or in fact, in every part of the world where cotton 
trading is directly or indirectly effected. The book can be 
secured at the New York office of Comtelburo, Ltd., at 











Movement to Nov. 6, 1936 Movement to Nov. 8, 1935 
Towns Recetpts Ship- | Stocks Recei pts | Ship- | Stocks 
ments Nod. ments | Nov. 
Week | Season Week 6 | Week | Season | Week| 8 
Ala., Birming’m] 5,750 44,422 6,049) 57,586 9,718 43,121 8) 34,827 
Eufaula. .... 332, 7,263 198 10,583} 313, 13,528 423 12,327 
Montgomery.) 1,179 34,496 1,545, 67,756 1,429 74,149 1,318 75,058 
Mc. «3 - 961' 49,065 2,551 78,018} 2,731) 77,008 4,128 79,862 
Ark., Blythville| 10,134 128,983 13,045112,990| 8,188, ,261 6,165, 96,498 
Forest City..| 1,355 .704 1,829) 16,096] 1,520, 16,123 3,819] 23,154 
Helena... ... 3,231| 44,138 3,935 31,493) 2,148, 26.957 2,564 28,068 
Hope. ...... 2,417' 45, 2,978 24,732) 3,040 17,384 2,191) 23,377 
Jonesboro..-| 1,323 14,262, 983 13,400} 423 3,851 2,692 3,872 
Little Rock..| 12,523 133,304! 4,094119,293| 9,375 82,692 4,582 98,468 
Newport....| 1,200 20,403) 959, 19,615] 2,013, 10,986 1,398 18,993 
Pine Bluff...| 7,792 68,794) 7,480 58,287| 5,118 76,599 3,682 78,576 
Walnut Ridge} 2,292 33,857, 2,323 25,380| 2,549 10,483 1,749 16,570 
Ga., Albany . - 67, 10,416, 244° 18,061] 917, 22.815 183 18,415 
Athens... .... 2,430 14,845, 1,260 24,862) 6,840 57,348 636 70,918 
Atlanta... .. 11,997, _58,909| 3,145 105,536] 12,470’ 128,764 2,110 132,516 
Augusta ....| 5,274 120,286) 6,674139,798| 3,755 ,860, 3,720 157,575 
Columbus...} 200 5,575} — 400! 33,850} 1,000| 14,239 — 900, 17,800 
Macon...... 2,265 28,471) 1,275, 39,721] 1,077 1,302 45,160 
Rome. ...... 1,770 11,463 850, 26,722 1,195 10,211) — 550, 23,874 
La., Shreveport] 4,004 89,002) 5,106 43,601| 4,183) 61,913 5,459 43,538 
Miss.Clarksdale| 6.219 101,596 4.253 61.894| 6. 1095, 9,987) 53,094 
Columbus...| 2,156 30,515! 1,686 34,804, 100 31,244 300 28,757 
Greenwood. .| 11,313 193,669) 13,808 115,450) 7,585, 138,469) 10,610, 89,941 
Jackson... -- 782 52,956 2,143) 33,154) 3,238) 42,870, 2,381, 37,239 
Natchez ....| 681) 12,077, 794 8628} 843 7,303 945 7,184 
Vicksburg...| 2,965 29,069) 1,391) 20,651| 1,481 22,554) 2,252 16,388 
Yazoo City..| 3.213, 40,790} 2,950, 24,587) 2,609| 33,773) 2,779 31,237 
Mo , St. Louis_| 10,540! 81,612) 10,540 533| 8,467 43,970 8,467, 63 
N.C.,Gr’nsboro| 247, 4,599, 146 2,709) 399 1,68 149 1,861 
Oklahoma— | | | 
15 towns *...| 11,553 105,867, 10,569111,990| 18,542 118,781) 23,585 123,820 
S.C , Greenville} 11,885 78,209 6,506 61,569] 7,895, 63,238) 5,595 57,097 
Tenn _,Memphis|112,420 1,149,911) 94,111,697,270| 99,992, 804,930, 82,518665,319 
Texas, Abilene_| 1,457 .794| 1,121, 4,963} 3,742) 24,231) 3,123 2,446 
Austin......| 592; 11094 46, 2,109) 1,211; 13,952, 1,397) 4,966 
Brenham....| 219 4,189, 327} 2,691) | 86 9,053, 965 5.991 
Dallas... ..- 2,712, 61,871) 2,637) 15.301) 2,770) 28,308 2,569, 13,369 
Paris. ...... 1,760 57,543) 3,137 12,532] 2,976 21:281 3,477, 16,348 
Robstown.../ 130, 13,136, 236 2,375) 157, 10,031) 281) 2,555 
San Antonio.| 256  5,850/ 382, 767) 103) 3,523 62) 741 
Texarkana ..| 2.527 27,429) 2,414 12,942) 1,826 17,850, 1,317, 14,997 
ee secees 1,854) 62,899, 1,844, 7,485) 4,040, 63,311) 5,072 14,695 











Total, 56 towns 263,977 3.139,968 228,564 2301784 255,574 2,571,098 221, 120 2287554 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 35,413 bales and are tonight 
14,230 bales more than at the same period last year. The 
receipts of all the towns have been 8,403 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1 





























1936—-——_- 1935—--—— 

Nov. 6— Since Since 

ME Week <Aug.l Week Aug.1 
RT a Se eae 10,540 82,957 8 467 44,140 
es ,050 48,340 4,420 22.589 
NI I 196 2,367 95 95 
RU, a 421 4,722 610 3,415 
Via Virginia points. ......... ... 5,081 56,855 5,593 53 .444 
Via other routes, &c............ 42.580 161,327 18,406 102,882 
Total gross overland.......... 62.868 356,568 37.591 226,565 

Deduct Shi ts— 

Overland to N. Y., Boston, &c.. 1,287 8,376 1,491 5,438 
Between interior towns._.... _-- 298 4,024 204 2.885 
Inland, &c., from South...  -_- 18,030 113,790 5,963 75,174 
Total to be deducted..._____- 19,615 126,190 7,658 83 .497 
Leaving total net overland*_..43,253 230,378 29,933 143,068 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 43.253 bales, against 29,933 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits an increase over a year ago 
of 87,310 bales. 





























1936———_- 1935 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Nov. 6....-- 259,641 3,486,465 363.686 ,633 .336 
Net overland to Nov. 6...-...--- 3, 230,378 29.933 143 .068 
Southern consumption to Nov. 6.135,000 1,830,000 100,000 1,307,000 

Total marketed.............- 437,894 5,546,843 493,619 5,083,404 
Interior stocks in excess_........ 35,413 1,119,017 34,454 1,163,216 
Excess of Southern mill takings 

over consumption to Oct. 1.... .... *108,248 abies *53 ,.707 
Came into sight during week... Pye Si ee ae > (GE 88 do an 

Total in sight Nov. 6......... ecoe 6,057,612 cucu *@, 208.888 
North. spinn’s’ takings to Nov. 6. 47,402 443 ,533 28,664 316,439 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
NS A eee ree ies I, inn oo i te de alin cn gli aiid 4,217,330 
1983—Nov. 10_......-.-.... IN i i a in eh al iranian eee iil 6,326,039 
1982—Nov. ll_........... Se I os obs, cic isi tan tedabetieincnnsteaal 5,952,655 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended |-—~ 

Nov. 6 Saturday; Monday | Tuesday , Wed’day,Thursday Friday 
Galveston. ....- 11.81 11.82 HOL 11.99 12.08 12.01 
New Oroeans...| 12.08 OL. HOL 12.26 12.32 12.30 
SES 11.83 11.83 HOL 12.00 12.09 12.02 
Savannah....-.- 12.29 12.29 HOL 12.45 12.54 12.47 
Norfolk. ......- 12.35 12.35 HOL 12.50 12.60 12.53 
Montgomery..-.| 11.73 11.73 HOL 11.90 12.10 12.02 
Augusta....-.- 12.33 12.33 12.33 12.50 12.59 12.52 
Memphis-.--.-.-- 11.65 11.65 11.65 11.80 11.90 11.80 
Houston. ...--.- 11.96 11.86 OL. 12.06 12.11 12.06 
Little Rock....| 11.54 11.54 HOL. 11.71 11.79 11.72 
LS eo Anan ena 11.58 11.58 HOL 11.75 11.84 11.77 
Fort Worth...-' 11.58 11.58 HOL 11.75 11 84 11.77 

















66 Beaver St. 


Price $1.00 per copy. 


Year Book Issued by New York Cotton Exchange— 
World consumption of cotton during the 1935-36 season 
established a new all-time high record, according to a review 
of the trade contained in the ninth Cotton Year Book of 
the New York Cotton Exchange, issued Nov. 5. Con- 
sumption last season exceeded the largest recorded in any 
previous season by 1,951,000 bales. World production, on 
the other hand, it is stated, was 1,708,000 bales less than 
the largest world crop in any previous season, and was 
1,467,000 bales less than consumption during the season. 
The announcement by the Exchange bearing on the new 
year book also said: 


World consumption last season was 27,729,000 bales, while production 
of commercial cotton was only 26,262,000 bales, according to statistics in 
the book. in consequence of the large excess of consumption over pro- 
duction, the world cotton carryover was reduced last season from 14,- 
575,000 to 13,073,000 bales. The carryover at the end of last season was 
4,576,000 bales less than that in 1932, when it stood at 17,649,000 bales. 

The Cotton Exchange Year Book was prepared under the direction of 
Alston H. Garside, Economist of the Exchange. It contains compre- 
hensive statistics on world supply and world distribution of American and 
foreign growths of cotton, ces of cotton, yarn, and cloth, mill activity, 
and other data of interest from a cotton market standpoint. 


Weather Returns by Telegraph—Reports to us by tele- 
graph this evening indicate that both rain and abnormally 
low temperatures caused damage to remnants of the cotton 
crop still in the fields. It can hardly be expected that the 
cotton to be picked from now on will be anything but low 


in grade. 





Rain Rainfall Thermometer———— 
Texas—Galyeston .-........ lday 0.06in. nigh 81 low38 mean 60 
DEE «oct watt high 68 low 18 mean 43 
BRE. 0c sacaccuccenes 2days 0.12in. high 86 low30 mean 58 
BE dain anniinniinne lday 0O.0lin. high 82 low 26 mean 54 
— RT 3 da 0.30in, high 84 low 42 mean 63 
Corpus Caristi...~...... 2days 0.26in. hbigh 84 low38 mean 6l 
REA E RE MEO Se: 2days 0.19in. high 82 low3U0 mean 56 
RMSE Raps te lday O.Ulin. high 86 low36 mean 6l 
ORES RE 1S Z2days O.3lin. high 84 low32 mean 58 
PEMMERS... . ccnusnecnune 3days 1.08in. nigh 84 low 28 mean 56 
Port Arthur... ....-....- lday 0.20in. high 82 low34 mean 58 
Ne ee ees 2days 0.02in., igh 88 low32 mean 
Oklahoma—Oklanoma City..lday 0.04in. high 80 low 24 mean 52 
Arkansas—Fort Smith .....- lday 0.32in. high 80 low28 mean 
hittle Beck. accscceaces 2days 2.l6in. high 82 low30 mean 56 
Louisiana—New Orleans....2 days 0.05in. high 88 low 40 mean 64 
Sireveport..........-..2days O0.¥6in. high 86 low30 mean 58 
Mississi ppi— Meridian. ~~ ..- 2daays 0.40in. high 86 low30 mean 58 
TIGRE - cuwcanccanhe lday 0O.24in. high 84 low30 mean 57 
Alabama—Mobile- -~.......- 2days 0.48in. hign 82 low38 mean 
Birmingham. .......... 2days 0.56in. high 82 low34 mean 58 
Montgomery..-....-.... 2days 0.04in, high 82 low 46 mean 64 
florida—Jacksonville- -—...... lday 0.18in. high 86 low 56 mean/7li1 
RIPE pe OE: Creag ae 5days 0.76in. high 84 low72 mean78& 
Peenneeh us oo woteeoue 2days 0.28in. high 80 low38 mean 59 
NR oo iiias nisin digdialahid a dry high 86 low 58 mean 58 
a—Savannah .....-.-- 3days 0.03in. high 83 low 48 mean 66 
ne F< cadets lday 0.06in. high 80 low34 mean 57 
pe Ee RR lday 0.12in. high 82 low42 mean 62 
Ie a lday 0.02in. hign 82 low 42 mean 62 
South Carolina—‘ harleston..2days 0.13 in. hign 80 low 53 mean 67 
North Carolina—Asheville...2 days 0.30in. high 72 low 30 mean 51 
CRaFI. Lnnedcciiduseda lday 0O.28in. high78 low38 mean 58 
OR ae in beibttends Z2days 1.08in. high low 38 mean 59 
Wilmi cis oie ace lday 0.02in. high 80 low 40 mean 
Tennessee— Memphis - . -.-.-.- 3days 3.26in. nigh 80 low3l mean 55 
Chattanooga-.....-.---- 2days 1.28in. high 80 low 36 mean 58 
DGGE, ccncsoeeddboe 3days 3.30in. high 78 low30 mean 54 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Nov. 6, 1936 Nov. 8, 1935 
Feet Feet 
New Orleans.......-... Above zero of gauge. 9 1.6 
OE SDR ETNEES F Above zero of gauge. 7.5 3.9 
, 8 See Above zero of gauge. 19.0 8.1 
Shreveport. ....------ Above zero of gauge. 9.6 11.9 
Rall een Above zero of gauge. 5.0 4.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


























e @ 
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Week! Receipts at Ports Stocks at Interior Towns |Recetpts from Planations 
Ended 
| 1936 | 1935 | 1934 1936 ) 1935 | 1934 | 1936 | 1935 | 1934 

Jury | | 

31... 39,742 46,866 62,636 1,206,417 1,121,546 1,145,7 Nil 34, 43,693 
Aug. | 

* | 38.915 56,583, 56,632 1,167,401/1,111,532 1,128, Nil 38,119 

14--| 52'801| 61.492, 50.645 1.144 097283 1.117.581| 30,140 47. , 
21__| 76,336, 96,074 124 1,104,626. 63.862 92° 

28. ./141.365159,138 122 (686 1,102,178 140,970 184,700 120/080 

. (842 188,943/137 ,879 1,152,815 280,892 248,136 187,732 
11. .'271.456/215.017191 4.081 1,226,568 391.307 310,219 265, 
18. .\340/815:265, 4.604 1,339,176 500,408 405.544 342. 
2 Bis 287 336.897|237 0.222 822,404 402,87 682.615 344.228 

3. .(319,754/326,2521244 84,480 1,547,572 473,91 500,519 345,826 

x. 387, 990.723 1,640,092 478.343 593.294 337.159 
16.3 372, '345 1,735,609 498,120 514.566 300,444 
23. 378.683.4405, 164/232,05 '751 1,829,198 483.163 493.570 325,648 
30. .(885,1111372,149 pu goape is me mid 
Nov 

6. .'259,641/363,686148, 501 2,301 ,784/2, 287,554 1,922,254 295,054 398, 140 188,532 

















The above statement shows: 


(1) That the total receipts 


from the plantations since Aug. 1, 1936, are 4,602,970 bales; 
in 1935 were 4,780,538 bales and in 1934 were 3,159,480 


bales. 


(2) That, although the receipts at the outports the 


past week were 259,641 bales, the actual movement from 
lantations was 295,054 bales, stock at interior towns 
ovine increased 35,413 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























qeee takings, 1936 1935 
oa oar ato Week | Season | Week | Season 
Visible supply Oct. 30-..---- 7,678,034,  .....- yo. aa 
Visible cunety Bi, Lkeanvesecl  sanpanw 4,899,258) _..... 4,295,259 
hinerlaon th sight to Nov. 6.- 473,307| 6,577,612 528,073} 6,192,913 
Bombay receipts to Nov. 5.-- 15,000 169 ,000 000 200,000 
Other India ship’ts to Nov. 5- 18,000 27 ,000 9,000 129,000 
Alexandria receipts to Nov. 4- 72,000 675,200 88,000 589,600 
Other supply to Nov. 4 *b.--. 11,000 24,000 13,000 97,000 
Total supply ._-..-------- 8,268,241| 12,552,070] 7,720,824) 11,503,772 
uct— 
Visible supply Nov. 6-.------ 7,790,235) 7,790,235) 7,290,893! 7,290,893 
tal takings to Nov.6a---.| 478,006] 4,761,835} 429,931] 4,212,879 
“a ohias Aimarioas at aaliai iam 478.006 3,666 ,635 304,931} 2,950,279 
Of which other. ......--.-.- 142,000' 1,095,200 125,000! 1,262,600 








‘* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated 


consumption by 


Southern mills, 1,830,000 bales in 1936 and 1,307,000 balesin 193 
te amount taken by Northern and 
936 and 2.905.579) ae in 1935, of 


not being available—and t 
foreign spinners, 
which l, 


h 
2,931,835 bales in 
6,635 bales and 1,643,279 bales American. 


timated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1936 1935 1934 
Nov. 5 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
a TE ITE. 15,000! 169,000! 23,000! 200,000] 4,000! 229,000 
For the Week | Since August 1 
Exports 
Srom— Great Conti- ;Jap’n& Great Conti- | Japan & 
Britain ment China | Total | Britain | ment | China | Total 
Bombay— | | | | | 
1936..-.- _.--| 9,000 12,000) 21,000 7,000; 52,000 155,000 214,000 
1935_...- ----| 6,000, 8,000, 14,000 5'000 72,000, 168,000 245,000 
ede _.--| 1,000, 15,000) 16,000' 6,000, 71,000 186,000, 263,000 
we * aumne 5,000 13 anil 18 on 50,000, 77 ail 127,000 
1935.....| 7,000 2,000 ~---| 9,000, 52,000 77,000, ~-----| 129,000 
1934... 2,000 17,000 ----| 19,000, 29,000] 115,000 ------| 144,000 
Total all— | | | | | 
1936_..-- 5,000 22,000 12,000, 39,000, 57,000, 129,000, 155,000 341,000 
elias 7,000 8,000 8,000| 23,000, 57,000} 149,000 168,000 374,000 
1934_____ 2.000 18,000 15,000 35,000! 35,000! 186,000 186,000 407,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 


8,000 bales. 


Exports from all India ports record an increase 


of 16,000 bales during the week, and since Aug. 1 show a 
decrease of 33,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 


dria, Egypt. 


The following are the receipts and shipments 


for the past week and for the corresponding week of the 


previous two years: 









































Alezandria, Egypt, 1936 1935 1934 
Nov. 4 
Receipts (cantars)— 
This a . . pig i I NR a 360,000 440,000 350,000 
ey ie es ie SS Rt 3,376,273 2,976,866 2,633 ,844 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
We LAVOE ..cccccces- 7,000} 41,553/|/10,000) 54,701 ---| 29,319 
To Manchester, &c_-.- ~~ 11,000} 46,462!| 8,000) 39,234]; 8,000) 36,453 
To Continent & India-_.-./|15,000/128,514)|29,000/197,938)]; 3,000)152,019 
> DEREISED . occcccccus- vane Ga shee ,576|| ----| 9,768 
Total exports....------ 33,000!222,581!'47,000!298,449!!11,000!227,559 

















Note—A cantaris 99lbs. Egyptian bales weigh about 750 Ibs 
This statement shows that the receipts for the week ended 
360,000 cantars and the foreign shipments 33,000 bales. 


Nov. 4 were 





Nov. 7, 1936 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both yarn and cloth is good. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 
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1936 1935 
84% Lbs. Shtrt- | Cotton 84 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop | ings, Common |Middig 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
P d. 8s. d. s.d.j d. d. 8. d. s.d.j d. 
uly— 
$1..../10% @12 {103 @10 & 7.10 110 @l1l1 86 @90 6.68 
Aug.— 
...-/10%@12 {1082 @105 7.02 | 9 oi0% 87 @091 6 48 
14..../10%@11%)10 3 @10 5 6.92 | 9 10%| 8 7 91 6.56 
..--1104@11%)|10 1 @103 6.74 | 9%@11 92 94 6.33 
...-10K%@11%)10 1 @103 6.70 | 9% @11 92 94 6.21 
4....J/10%@11%/10 1 Sis 3 6.70 | 9% @11 92 @0904 6.11 
11....110 12 103 10 & 6.99 | 9 11 92 @o94 6.17 
18..../10% @11%)10 0 @10 2 6.98 | 9 ll 92 S 94 6.53 
om” 104% @11%|10 0 @10 2 6.73 | 9 ll 93 95 6.40 
2....|10%@11%]100 @102 7.02 |9%@11kK|}95 @97 6.59 
9....J]11 @12%)10 0 @10 2 6.86 110 @ll 95 @97 6.50 
16....j11 @12%)10 3 @10 5 6.99 110 ll 95 @97 6.40 
23..../104%G@12 |10 2 @10 4 6.96 |10 11%| 96 @100 6.47 
as Nao 106 @110 6.81 110 @11%|96 @100 6.45 
ov.— 
6....'l11 @12 1105 @107 6.92 '10 @11%!110 0 @10 2 6.47 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 240,081 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





les 
GALVESTON—To Sydney—Oct. 23—Forth Bank, 200___....-.. 200 
To Bremen—Nov. 5—Simon Von Utrecht, 10,57C ......-..-- 10,570 
To Antwerp—Oct. 31 Rah ag ISS RE a 550 
To Ham —Nov. 5—Simon Von Ulricht, 70 _._.........-- 70 
To Ghen t. 3l—Quistcoonck, 375............--..<----- 375 
To Havre—Oct. 31—Quistconck, 5,078. ...........-....--.-. 5,078 
To Dunkirk—Oct. 31—Quistconck, 1,271_................-.- 1,271 
To Rotterdam—Oct. 31—Quistco NORD iy hei SR A ae oF 449 
To Genoa—Oct. 31—West Chatala, 2,294; Prusa, 88; Maria, 
822.__.Nov. 5—Mongiola, 1,909........................ 5,113 
To Trieste—Oct. 31—West Chatala, 80; Maria, 2,867_._.._._- 2,947 
To hn Se, I oa nk thd sn ete Mabdnin abides on-akenin 1,071 
To Leixoes—Oct. 31—Prusa, 650... ee eee ee 650 
To Lisbon—Oct. 31—Prusa, 100_.______._____-_- 100 
To Japan—Oct. 31—-Ethan Alien, 10,179; Hoegh Carrier, 6,734 
a TI i i wan 26,445 
To China—Oct. 31—Ethan Allen, 1,238..___.____...-.-_-_--- 1,238 
To Copenhagen—Nov. 2—Rydbohoim, 785_.......--------- 785 
To Oslo—Nov. 2—Rydboholm, 300_..........-.---- eee 300 
To Gdynia—Nov. 2—Rydboholm, 2,034.__........_.._.---. 2,034 


To Gothenburg—Nov. 2—Rydboholm, 1,136.............-- 1,136 


HOU STON—To Copenhagen—Oct. 30—Rydboholm, 667...Nov. 4 
—Tennessee, 800__.Nov. 5—Trolleholm, 375_........--- 1,842 
To Antwerp—Nov. 4—Florida, 364...__......._._..-.-_-.-- 364 
To Gdynia—Oct. 30—Rydboholm, 1,121._... Nov. 4—Tenne- 
see, 535.._._.Nov. 5— Rs IG sivomdiiticdhiimokoonests 2,544 
To Bremen—Oct. 31—Simon Von Utrecht, 3,347_.._.No.v 5— 
RET ERS Spiga > 8,089 
To Hamburg—Oct. 31—Simon Von Utrecht, 1,778_..._.Nov. 5— 2 O57 
To Genoa—Nov. 3—Mongioa, 2,018._._..Nov. 5—Prusa, 12__._. 2,030 
To Ghent—Oct. 29—Carlton, 2,069.._..Nov. 4—Florida, 760_. 2,8 
To Dunkirk—Noy. 4—Florida, 1,599_______________-______ 1,5 


, 1,599 ,599 
To Havre—Oct. 29—Carlton, 3,248_._._.Nov. 4—Florida, 7,454. 10,702 


To Oporto—Nov. 4—Prusa, 1,064.______________________- ,064 
To Venice—Oct. 30—Maria, 639_.___._._____-__-_--_-___ 639 
To Leixoes—Nov. 4—Prusa, 300___._.___.__-.-____-- ee 300 
To Trieste—Oct. 30—Maria, 1,833__._......._._----.-_--- 1,833 
To Lisbon—Nov. 5—Prusa, 245._.._.__.....______-.- ee 245 
To a as l—Oct. 31—West Quechee, 4,588...Nov. 5— 9.370 
To Manchester—Oct. 31—-West Quechee, 787...Nov. 5— ye 
er, 0 EE ESS oe ’ 
To Oslo—Oct. 30—Rydboholm, 604__.Nov. 5—Trolleholm, 4 608 
To eae > + lllinctenss 30—Rydboholm, 399...Nov. 5—Trolle- san 
iy ip Rt Ee. as Sea iS ag et OR KGL a OE: ARE apa 
To Japan—Oct. 31—Tai Yin, 10,383_...........____._____ 10,383 


NEW ORLEANS—To Bremen—Noy. 2—Ditmar Koel, 13,350_-. 
Oct. 31—Cripple Creek, 1,904-_ .._Oct. 30—Kellerwald, 3,703 18 987 





To Valparaiso—Nov. 1—Metapan, 200__......_.._.._________ 00 
To Arica—Nov. 1—Meta sn ds de ini dsibinsth dite «> lddlces aniinin 200 
To Hull—Oct. 31—Nashaba, 631_.....-.-......-..--- 631 
To Rotterdam—Nov. 3—Blomerdiyk, 2,717...............-. 2.717 
To Antwe t. 30—Winnipeg, 977; Belgique, 1,302; Cor- 
donia, 1,975...Nov. 3—Blomerdiyk, 649___.______._____ 4,903 
To Havre—Oct. 30—Winnipeg, 11,746; Belgique, 4,668___ 
PER. BeOS, BE ORG acendoesunnsosesihdebisbaauece 29,005 
To Dunkirk—Oct. 30—Winnipeg, 2,558; Belgique, 2,100__- 
G8. Gar, Mask. ci neduvtabadduncdkibbdnce - §,483 
To Oslo—Oct. 31—Trulleholm, 100_..__..._....__..._.___.__.| 100 
To Gdynia—Oct. 31—Trulloholm, 1,750; Cripple Creek, 2,399. 4,149 
To Gothenburg—Oct. 31—Trulleholm, 553__.......________ 553 
To Abo—Oct. 31—Trulleholm, 428___________.___________. 428 
To Wasa—Oct. 31—Trulleholm, 1,300____.......__________ 1,300 
To Melbourne—Oct. 30—Forth Bank, 175_._......___.._____ 175 
To Sydney—Oct. 30—Forth Bank, 150______..______.___.___._ 150 
To Hamburg—Oct. 31—Cripple Creek, 75...Oct. 30—Deller- 
Oe BL o nddsddetacsthanecchéckiidvw wie 2,126 
MOBILE—To Bremen—Oct. 28—Ditmar Koel, 3,668_......___- 3,668 
To Gdynia—Oct. 28—-Ditmar Koel, 200___.____._.___._...__._ 200 
To Gothenburg—Oct. 24—Trolleholm, 485............._ - J 485 
To Varburg—Oct. 24—Trolleholm, 537.................... 537 
BEAU MONT—To Ghent—Oct. 29—West Moreland, 50.__._____._ 50 
To Havre—Oct. 29—West Moreland, 50_.__.._._._._..._.___.__ 50 
LOS ANGELES—To Liverpool—Oct. 25—Lochkatrine, 607... __-. 607 
To Havre—Oct. 27—-San Francisco, 1,050_..............._. 1,050 
To Rotterdam—Oct. 25—Lochkatrine, 210._........_______ 210 
To Japan—Oct. 25—Takai Maru, 2,913__.Oct. 26—Nicaline 
Maersk, 11,100; Chickibu Maru, 4,400_.._Oct. 28—Golden 
Tide, 4,100; A RG Me owanstisdectandakude 22,713 
NORFOLK—To Hamburg—Nov. 6—City of Hamburg, 246______ 246 
SAVANNAH—To Liverpool—Oct. 29—Sundance, 180____._._.___._ 180 
To Manchester—Oct. 29——-Sundance, 1,027___..._........___ 1,027 
PENSACOLA, &c.—To Havre—Oct. 30—Yaka, 189__.._.______ 189 
70 Bremen—Oct. 30-—Yame, 170... nccoccnncccccccncatoceun 179 
GULFPORT—To Havre—Oct. 26—Yaka, 9..._...............___ 9 
CHARLESTON—To Liverpool—Oct. 30—Carperby, 400___Oct.31 
ee I bia iad eal sh sto tn afin wel > to aa A, eo to ok in a 6,302 
To Manchester—Oct. 30—Caperby, 1,121...Oct. 31—Sun- 
Cs Eis ker ta cco Cdk tht cliente wo eter an oe eS 1,365 
To Hamburg—Oct. 31—Sundance, 525____.__.........._.__. 525 
LAKE CHARLES—To Bremen—Oct. 24—Helgoland, 680___.___ 680 
To Antwerp—Oct. 24—-Winnipeg, 200; West Moreland, 50____ 250 
To Havre—Oct. 24—Winnipeg, 431; West Moreland, 2,256... 2,687 
To Ghent—Oct. ae Ww ees. 369; West Moreland, 889___. 1,758 
To Dunkirk—Oct. 24—Winnipeg._.__..._.._._._............._._. 200 
To Rotterdam—-Oct. 24—West Moreland, 300_._.._......_.___ 300 
BOCs ddncncedbulln os adhe diedundndieit Cie ae 240,081 
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Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High  Stand- High  Stand- High Stand- 
Density ard Density ard Density ard 
Liverpool .30c. .45c. | Trieste .50c. 650. Piraeus .85ce. 1.00 
Manchester.30c. .45c. /|Fiume .30¢ 45c. Salonica .85c. 1.00 
Antwerp .30c. .45c. | Barcelona * | Venice .50c. .68e. 
Havre .27¢. .42¢. Japan * Copenhag’n.42c. .57¢. 


* |Naples .40c. .55e. 


Ro .380c. .45e. hal 
Saeae . ore Leghorn .40¢c. .55e. 
Gothenb’g .42c. .57¢. 


46c. .61c. | Bremen 

Stockholm .42c.  .57¢. 
. z Only small lots. 
Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 








eee... 
: 


Oct.16 Oct.23 Oct.30 Nov. 6 
ies le os. necdbn 58, 49,000 62,000 58,000 
eS re BR ee 669,000 693,000 686,000 673,000 
Of which American..........- 201,000 214,000 207,000 218,000 
Total imports... .............. 58,000 95,000 59,000 50,000 
Of which American..........-. 42,000 47,000 21,000 28,000 
FS EOIN 226,000 216,000 238,000 257,000 
Of which American.........-. 104,000 104,000 121,000 123,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 













































































Spot Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 

12:15 Moderate | Moderate Quiet. More business Quiet. 
P, M, demand, | demand. demand. doing. 

Mid. Upl'ds} 6.84d. 6.84d. 6.874. 6.90d. | 6.94d. 6.92d. 
Futures. Quiet, Quiet, Steady, Steady, Steady, Steady, 
Market 3 to 4 pts.|1 to 2 pts.|3 to 4 pts.|5 to 7 pts.|/1 to 3 pts./2 to 4 pts. 
opened decline. advance, | advance. | advance. | advance. decline. 

Market, Quiet but | Quiet but |Very stdy.,| Steady, Steady, Steady, 
4 stdy., 2 tolstdy., 1 pt.|2 to 6 pts.|/3 to 6 pts./3 to 5 pts.|3 to 5 pts. 
P, M, 3 pts. dec. | adv. to 2 | advance. | advance. | advance. decline. 

pts. dec. 
Prices of futures at Liverpool for each day are given below: 
Oct. 31 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to 
Nov. 6 Close Noon)Close Noon!Close| Noon;Close|Noon} Close} Noon|Close 
New Contract | ad. | da. \ a. | a. |a.i{da.i{d4idija itd i 4. 

December (1936)| 6.58)... ..{ 6.59/.. ..| 6.65)... -.| 6.68)... ..| 6.73)... ..| 6.70 

January (1937) .. 6.87 6.59] 6.58/_. ..| 6.64) 6.65) 6.67) 6.69) 6.71) 6.67) 6.68 

March. ........ 6.55) 6.57] 6.56/_. ..| 6.61] 6.62) 6.64) 6.66) 6.68) 6.64) 6.64 

elaipap ete 6.52| 6.54] 6.52)__ -.| 6.56] 6.57| 6.59) 6.62) 6.63] 6.59) 6.59 

BE kiccoctibis 6.48] 6.49] 6.47|_. ..| 6.51] 6.52) 6.54) 6.56) 6.57) 6.53) 6.53 

AAS bette 6.19) 6.20) 6.17|.. ..| 6.20) 6.22) 6.25) 6.28) 6.29) 6.25) 6.25 

a 6.14)... ..] 6.13]_. ~-| 6.15]... -.| 6.21]... ..| 6.25)... -.| 6.20 

January (1938)..' 6.14!_. ._! 6.13/)_. -.! 6.15'.. ..! 6.21'.. -.! 6.25)_. ..! 6.20 
Ee 


Friday Night, Nov. 6, 1936. 

Flour—The undertone of the flour market is reported as 
firm, though no material price changes have taken place 
recently. Demand continues at a low ebb. There is hope 
expressed that buyers will have to enter the market shortly 
in a substantial way, this belief being predicated upon the 
zrowing extent to which they have been drawing against 
their contracts to cover needs. Flour exports out of New 
York on Monday rose to the big total of 17,075 sacks. 


Wheat—On the 31st ulto. prices closed 4 to 4c. higher. 
‘The undertone was firm throughout the session, though 
trading was relatively light. Operations consisted largely 
of evening-up over the week-end. The firm showing of 
Liverpool together with adverse reports on the crop in parts 
of Argentina and a good export business in Canadian wheat, 
were the bullish items that played a prominent part in the 
firmness of wheat on the Chicago Board. Liverpool appeared 
to ignore Friday’s decline in North American wheat markets, 
and responded to reports of additional purchases of Argentine 
wheat by Italy. The amount of Argentine wheat bought by 
Italy thus far is believed to total 20,000,000 bushels. A 
private report from a rather reliable source estimates pro- 
duction of wheat in the Argentine at 240,000,000 bushels. 
Private forecasts of the Australia wheat crop at present 
generally exceed the recent official estimate of 129,500,000 
bushels. Sales of 750,000 bushels of Manitoba wheat for 
export Staurday were reported. On the 2d inst. prices 
closed unchanged to %c. lower. The heaviness displayed 
during this session was attributed to weakness of foreign 
markets and a feeling of apathy prevailing among local 
traders, which is characteristic of a pre-holiday session, 


especially before Election Day. Wheat suffered a loss of 
1 4c. in the early part of the session, this being largely a 
response to a break of better than 2c. at Liverpool, where 
the pit was disturbed by unconfirmed reports that Argentine 
planned to discontinue its price fixing policy on both foreign 
exchange rates and grain price guarantees. The failure of 
the Buenos Aires market to reflect such information caused 
considerable doubt as to its reliability. Winnipeg closed 7c. 
to 13<c. lower at the close Tuesday. Canadian exports for 
that day were reported as 500,000 bushels. On the 4th inst. 
prices closed 1% to le. higher. The market received its 
chief stimulus today from the enlarged export demand in 
Canada and by crop damage advices from Argentine. Other 
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factors favoring the upward side were upturns in securities 
and revival of inflation talk. Estimates were current that 
as much as 2,000,000 bushels of wheat had been bought for 
export from Canada. Furthermore, an authoritative trade 
forecast was issued raising world probable import require- 
ments of wheat this season 28,000,000 bushels. Decided 
strength in the Winnipeg wheat market, where prices bulged 
234¢., helped give an early upward trend to wheat in Chicago 
after a slow start. 

On the 5th inst. prices closed 4c. lower to Ye. higher. 
Despite the many bullish influences, wheat at times showed 
a reactionary trend and failed to follow appreciably the 
sharp rise in corn, and appeared little affected by the rise 
in securities and inflation talk. One handicap to wheat 
price advances came from weakness of the Liverpool wheat 
market, where the close was 4 to %c. lower, although a 
gain of 4% to %c. had been looked for. Furthermore, little 
new export buying of Canadian wheat was heard of. Favor- 
able crop reports from Argentina offset to some extent the 
bullish influences. There was talk, too, that wheat was 
being sold against purchases of corn. 

Today prices closed 4 to 4c. down. With the Liverpool 
market showing pronounced weakness, Chicago wheat prices 
averaged lower early today. Secretary Wallace’s sugges- 
tion that the United States the coming season may pro- 
duce a wheat crop of 900,000,000 bushels, a totaled equaled 
only twice before in the last 10 years, attracted consider- 
able notice. At no time did the wheat market show any 
disposition to follow the upward movement of corn. Open 
interest in wheat was 101,718,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oi 3 OGG. cckwessuscdisheo ives 129% 129% HOL 129% 130% 129% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Wed. Thurs. Fri. 
114% 115% 114% 


GD ss snes dnt exh is tea ae 114% 114 H 

Bh naeacdvdddvmmridkinehaaweal gts, 112% O £113 113% 113 

Pb tiiinonbécvimubstcidabiecamiins 99 98% L 99% 99% 99% 
Season's High and When Made Season's Low and When Made 

December....117% Sept. 24, 1936) December. - -_- May 28, 1936 

| SHEP 116% Oct. 14, 1936) May... ...--- 105% Sept. 2, 1936 

Sb s étboowd 102% Sept. 28, 1936/July_._....-. 96% Oct. 2, 1936 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


WOE ..s > céindivdwaesdnaada ise 107% ry 108% 109% 109 
December_...............-..---105% 105 L 106% 107% 106% 
Bs bathe > cdodibedebiasbadael 106% 106% 107% 108% 107% 


Corn—On the 3lst ulto. prices closed 5c. to le. up. 
News of the weather was regarded as unfavorable for curing 
corn and as also interfering with the movement from the 
country. Fears of a tie-up in the East in connection with 
the steamship strike, had a bullish effect on sentiment in 
that such an event would interfere with imports. These 
considerations and the firmness displayed in the wheat 
market accounts for the rather pronounced firmness of corn 
prices in the contract market. On the 2d inst. prices closed 
lke. higher to 4c. lower. Trading in this grain was mod- 
erate, but without special feature. On the 4th inst. prices 
closed unchanged to %4c. higher. Trading was relatively 
light, and without —_ feature. According to recent 
reports, a corn crop of 1,505,000,000 bushels was indicated. 
This compares with 1,472,000,000 bushels unofficially fore- 
cast a month ago and with the Government’s latest forecast 
of 1,509,000,000 bushels. 

On the 5th inst. prices closed with spectacular gains of 
1% to 2%c. This grain had the center of the stage, sky- 
rocketing virtually 3c. a bushel late Thursday. The spec- 
tacular action of corn was attributed to broadened specu- 
lative trading, inspired by apparent likelihood that the 
marine strike may bring to a halt large imports of Argen- 
tine corn into the United States. The feeling of apprehen- 
sion was intensified by word that general domestic scarcity 
of corn available for immediate use had hoisted No. 1 yellow 
corn to a premium of 19\4c. a bushel over December con- 
tracts at Kansas City. Flurried buying ensued, especially 
by traders who were short of corn to fill December con- 
tracts here. With other markets reported as overbidding 
Chicago for rural shipments, dealings ended at the day’s 
top prices. 

Today prices closed 1% to 2\%c. up. In this session 
December corn contracts rose above $1 a bushel in Chicago. 
This is the highest price December contracts have touched 
since Aug. 19. The fact that the 19386 corn crop in the 
United States is approximately a billion bushels less than 
a normal yield was cited as a stimulating influence under- 
lying the market situation. However, the marine strike 
seriously hampering imports from the Argentine is playing 
a major role in the strength of corn. This grain closed 
buoyant at about the highs of the day. Open interest in 
corn was 56,192,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 
Me. 2 DR | << 6 bm ncee eink 124% 125% HOL 126% 128 130% 


DAILY CLOSING PRICES OF “Sg FUTURES IN CHICAGO 





Sat. on. Tues. Wed. Thurs. Fri. 

December - - - .------------------ 94% 94% H 95% 97% 100 
ee 90% 90 O % % 693% 

July . . ----------+-------------- 86% 86% L 86% 88% 90 
May (new) -..-+---------------- ---- 90 3% 90% 92% 92% 
July (new) ..-.----------------- ---- 87 87% 89% 91% 

Season's High and When Made Season's Low and When Made 
December....102% Aug. 19, 1936) December.._. 52% June 2, 1936 
May... ..0«<-- 9 Aug. 3, 1936|May-.......-- 8544 July 29, 1936 
SULT onnomones g0% Nov. 6, 1936/July.......-- 85 Oct. 1. 1936 
May (new)... 94344 Nov. 6, 1936|May (new)... 89% Nov. 2, 1936 
July (mew)... 914% Nov. 6, 1936|July (new)... 865 Nov. 2, 1936 
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Oats—On the 31st ulto. a. peveee closed unchanged to 3 
higher. There was very little of interest in the trading, 
firmness and price s in wheat and corn having little an 
no influence on the futures market in oats. On the 2d inst. 
prices closed unchanged to 4c. higher. There was nothing 
of interest to the t Pr ey On the 4th inst. 
prices closed %c. to %e her. There ‘was a rather quick- 
ened demand, influenced apparently by the strength and 
activity of the other grains and other commodity markets. 

On the 5th inst. prices closed % to %e. higher. 
advance in this grain appeared to be entirely a sympathetic 
movement with the sharp rise in corn and other grains. 
Today prices closed unchanged to 4c. higher. This grain 
appears indifferent to the action of either wheat or corn. 
There was very little of interest in this market. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Fees BD Wid cdicodedecsttbodke 56 \% Hol 55% 55% 55% 

DAILY CLOSING PRICES OF agp ah. ay a” GECAGe 
SER NOLL DLL LE LD 4 ’ aig “i ay 
BE dn bowcansdencovsencsoceseeo ig Z 
Sn it mdiiihendinwen emenmute tation 38% L 

Season's High and When Made Season's when 
December . . . . Aug. 19, {936 ,foee oe oG he yay of! 0536 
OP aan 48 Aug. 3, 19386|May-......... 40 y 29, 1936 
DE setibeon ee 39 Nov. 6, 1936 | July’ omenedese 37 Oct, 1, 1936 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


eee Oh-ay 8 “ey Hy WE 
Din adbnbivedinwbbédasnot 
FE nap dtm annisgdecdueetaseee. Sone 43 L 445, 4470 445¢ 


Rye—On the 3lst ulto. prices closed unchanged to We. 
higher. Trading was light and without special feature. On 
the 2nd inst. prices closed unchanged to 4c. lower. Trading 
light and devoid of any noteworthy feature. On the 4th 
inst. prices closed )4c. to le. higher. This advance was due 
to the same influences that prompted the rise in other grains, 
and especially to the revived talk of inflation. 

On the 5th inst. prices closed % to \e. higher. This 
grain climbed to a new top price record for the season, 
with shipping demand active. Today prices closed un- 
changed to %c. up. There was very little action to the 
trading, with no disposition evident to follow the pro- 


nounced upswing in corn. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


TS i, cntidevates we db aadeaiucsmert 82 ig 82% H 83% 85 85% 
DTA ch dg bmakicittneceboschdédilan 81% 80% =O 81% 83 
Ee bartbhbctivdbheaccasccdhabned 75 75 L 75% 76 76% 
Season's High and When Made ’ Season's Low and When Made 
December.... 85% Nov. °: 1936 | December... 55 June 3, 1936 
Di Vindedsaus 84 Aug. 4, 1936) May......... 75 Aug. 11: 1936 
Ge nntiumietwde 76% Nov. 6° st TF eget 71 Oct. 3. 1936 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
roy Mon. Sue. Wed. Thurs. Fri. 


i « <cattimennewdibemeanaawwe 67% 67% O oo" 70 
Dn nd. «wd nnn dcttnaiiemme neta 68 44 L 70% 10% 


DAILY CLOSING PRICES OF BARLEY wl oo CHICAGO 
Sat. Mon. Tues, Wed. Thurs. Fri. 


aie Mig th TES eli: AR 79% 79% #H 80 81 81% 
Dilh:bws dobntnenddbehwabhonbicne anh eke BT 5 Gia ele a “abiteitel ataiebe 
iia des ab estecit de table ince dinates mite ev'eadd: (dni. eatiniee Ed ee Re ek ee ee 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Wed. Thurs. Fri. 


Sat. Mon. Tues. 
H 


TP cum aden hedeapanasineet I aan a niin: od Mine 
Dele ct ncéacnaaduunwiaue 56% 56% O 58% 59% ts: 
BN tis bik nnn dbdneddhesnseseshoudee weed 5% 8 
Closing quotations were as follows: 
ORAM. 
Wheat, New York— , New York— 


No. 2 red. c.i.f., domestic...129% | 9 No. DD CC tno boheme 5554 
Manitoba No. 1, f.o.b. N. Y_118% ; Rye, No. 2, f.0.b. bond N. Y._- 79% 
Barley, New York— 


Corn, New York— 47 % lbs. malting. .-.---.--- 100 7% 
No. 2 yellow, all rail....-..-. 130% Chicago, cash........--. 100-144 
FLOUR 
Spring oats, high protein.7.20@7.40; Rye flour patents_ ~~ -—- 5.20@ 5.45 
Spring patents. __...__- 6.90@7.15 eget bbl.,/Nos. 1-3 10.40@10. 50 
00@6.30| Oats, good. ......---- 2.90 


Clears, first spring... .- 6. 
Soft winter straights... 5. 
Hard winter straights... 6.20 
Hard winter patents... 6.35 
Hard winter clears... --_- 5.30@5.50 


10@5.90 Corn roo Shes £ oi ieee 3.10 
6.40 meee I goods— 
7 he igi Fifa Tbetig S AAS 


5.00 
Samar’ pearl, Nos.2,4&7 7.60@ 7.90 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— | Flour Wheat Corn Oats | Rye | Barley 
bdbls.1961bs.bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs. bush.56lbs. ‘bush. 48lbs. 
Chicago . _... 231, 9,000  879,000| 143,000, 8,000, 367,000 
Minneapolis... -_...- 0,000 244,000 ,000 104,000} 618,000 
a iil“. teeben Gee leeuahu 28,000 4,000 53,000 
Milwaukee_--| 17,000, 201,000; 113,000| —___-- | 18,000} 540,000 
Toledo... _-.-- ct nee 99,000 35,000 to pens: 
Detroit _- ..- F. bebde 42,900 9,000 23,000, 26,000} 23,000 
Indianapolis... -_-_-- 47,000| 286,000 72,000, 15,000) --.---- 
St. Louis....| 128,000) 250,000, 228,000 88,000, 5,000, 80,000 
Peoria. ...--- 38,000 16,000, 354,000 8,000 31,000 79,000 
Kansas City -| 24,000, 747,000; 151,000 22,000) ------| ------ 
Omaha. .___- gee ' 198,000! 258,000 tt debater vennee 
a “Se Pees | 43,000 7,000 TO DON - dcewse! | wessce 
Wichita _ ___- — | 249,000 2,000 SOUr - Sbekesl | cuccce 
Sioux City...) -.---- | 6,000 64,000 15,000 1,000 12,000 
Penedkel | Shease 2,863,000, 362,000 SEB BU, cccnee 0,000 
Total week,’ 36 438,000, 6,533,000 2,992,000/ 875,000 267,000 1,905,000 
Same week,’35 381,000) 8,166,000) 3,771,000} 2,637,000 422,000 3,265,000 
Same week,’34 396,000) 4,410,000 2,696,000 42,000 871,000, 1,351,000 
Since Aug. 1— | | 
| Saye 5,833,000 105,085,000) 46,748,000, 35,464,000 6,839,000 44,957,000 
iin ainigs 5,445,000 191,879,000) 27,657, (000, 73,054,000 9,285,000 35,211,000 
1906...... 5,245,000 100,318,000! 92,158,000 22'188:000 5,844,000 27,673,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 31, 1936, follow: 






































Receipts at— | Flour Wheat Corn Oats Rye 
Ddis. 196 1bs| bush. 60 lds.|bush. 56 Lbs. bush. 32 lbs.|bush.56lbs. 
New York... 143, 575 139,000 a©6=—sso enonee 
Phil@ielphia..| 39,000 4 129,000, 16,000 16, 
Baltimore...-| 17,000 _—‘17, 52,000 6,000/ 7,000 
New Orleans*} 25,000 -.-.-- 51,000 12,000, ...... 
Galveston....| ...--- 29,000 Se. eee” named 
Montreal .... 68,000, 3,134,000| ..  ------ 154,000, ...--e 
Peicestiad  seeaue SEaOE |. kcceus E:.- auawen 
Halifax... __- S00. stl wsceell |. see. eaneedl 
Three Rivers.| -.-.-.-- 464,000 «ccncel 9 coccss| cccces 
Total w 296,000 4,717, 372,000 264,000 23,000 1,000 
SineeJan.1,'36 12,538,000 107,621. 7,563,000 6,464,000 4,283,000 3,680,000 
Week 1935... 359,000 3,374,000, 124,000 552,000 46,000 +_- 228,000 
Since Jan, 1,’35 10,839,000 52.719:000 14,113,000 13,804,000 4,426,000 3,701,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Oct. 31, 1936, are shown in the annexed 
statement: 























Export to from Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
NOW TOER.ccacccces Beas. nedeed SS. céentel sasesadl ateenc 
en Gee. cok.” pee: mamenee ,000 fF re eee ae 
sie a INE Meda ceptctine lc ee ‘eka adnds i$ anal makene 
D> kbecoeeee Sean pcewes 68,000 Dn . edased 37,000 
Rn sh hina nai eee Datel - degbalaent 7! -pasaedh . eseanel . heenne 
Three Rivers. ...... GEG.GEL. sceccal coecsel casesel esccess sececce 
Total week 1936._| 4,393,000} -...-- 106,405) 174,000} -....- 37,000 
Same week 1935__..!' 3,062,000; -— ----. 91, 498,000' ...... 4,000 











The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 “to Oct. 31,| July 1, Oct. 31, July 1, Oct. 31, July 1, 
1936 1936 1936 19 1936 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 64,135 902,870) 2,793,000}; 32,102,000}; ......} ..---- 
Continent... ..-. 8,270 279,157) 1,578,000; 19,811,000] -......] <«---- 
So. & Cent. Amer.| 11,50 251,000 22,000 Dn cessed 1,000 
West Indies....-.-. 21,500 5 is Bae  wecccel cine 
Brit. No. Am. Cols. oa 2: esegee + ‘tiem Jeehecet  emeaee 
Other countries...; 1, n° separa Dela “deceuel: . Saeseed 
Total 1936... - 106,405} 1,927,335) 4,393,000) 53,040,000; -—...... 1,000 
Total 1935. ...... 91,460' 1,286,944! 3,062,000! 31,953,000' —_....-. 45,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 31, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

0 Ee eee Se we 393,000 Ds -::, petals "2 : aieatea 
Bee We oo aan 98 ,000 68 ,000 28 ,000 4,000 5,000 

et  §«_«i“‘ ERC eg ee oe ee eo eee: §©=— ss bea: | Sdeiewe 
Pee, coadnwsnie 904,000 329,000 26 ,000 584,000 4,000 
22 ncmmenninns 1,554,000 37,000 51,000 433,000 2,000 
New Orieans.......... 1,000 120,000 24,000 1,000 1,000 
Gets cividbvndéacsed 740,000 Seu. 5 éalbbes > ~— helices | debbie 
Pest Wetths ies ub sande 3,729,000 765,000 197,000 1,000 9,000 
Wn ambibheehes 1,308,000 \ phaena a eases | eitieean 
PusenGR.. on ccackéocce Gane: ‘enema § times * “édncedé’: ". etincce 
Gh. BR nncasctisenhen 1,700,000 48 ,000 209,000 15,000 6,000 
Re Gwe sdhecoedac 15,549,000 79,000 1,789,000 130,000 48 ,000 
Ge Jc dé 44 bbewbioce 4,853,000 153,000 3,952,000 48 ,000 87,000 
ee GE i. ccndnébtsee 607,000 39,000 478 ,000 8,000 36,000 
Re 4,096 ,000 134,000 928 ,000 12,000 119,000 
Pe cdudconnee 1,868,000 Tae nee ~~ dseseo © aameee 
DI: 2s cuscubbdadwotins 13,000 23,000 Ra aS SESE Se gs Sere 
CE. Lcodevédsionne 9,499,000 290,000 9,829,000 1,967,000 2,365,000 
GP ees. carchbunnem nD. “eeee~ .  beuielah” «7 aeemmeesad > it aie aaa 
Milwaukee........-.... 785,000 10,000 60,000 2,000 4,817,000 
Minneapolis........... 6,119,000 4,000 19,177,000 1,728,000 6,159,000 
i icunhtneacnduaed “4. > emacs 6,637,000 898,000 2,093,000 
Ds wb otibinewdhedon 110,000 10,000 14,000 15,000 100 ,000 
Dias Sc enatatione 7,011,000 704,000 1,909,000 243,000 1,638,000 

 . ee. cindicie Dee. >’ eeeeee | **teibea!t! “lates © alba 
te Gs iviticeniminalie:.. isdn. <>. ceminie ee 








6,089,000 17,489,000 
6,298,000 17,362,000 
9,237,000 16,080,000 


Total Oct. 31, 1936.. 70,459,000 3,398,000 46,515,000 
Total Oct, 24, 1936... 71,470,000 3,309,000 47,701,000 


Total Nov. 2, 1935... 77,305,000 1,827,000 45,021,000 
* Duluth—Includes 139,000 bushels feed wheat. 


Note—Bonded grain not included above: Barley—Buffalo, 455,000 bushels; 
Duluth, 2,106,000; total, 2,561,000 bushels, against 113,000 bushelsin 1935. Wheat 
—New York, 1,824,000 bushels; N. Y. afloat, 273,000; Philadelphia, 1,000; Buffalo, 
9,153,000; Buffalo afloat, 595,000; Duluth, 5,582,000; Erie, 1,726,000; Albany, 
3,079,000; Chicago, 80,000; on Lakes, 485,000; Canal, 1,429,000; total, 24,227,000 
bushels, against 29,096,000 bushels in 1935. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
SS. ont bebunaban Tee: ~°  euabwe 838,000 128,000 612,000 
Ft. William & Pt. Arthur 29,268,000 # -..... 2,530,000 1,170,000 6,124,000 
Other Canadian & other 
water points.......-.. ee |”) | laoedens 2,881,000 237,000 1,096,000 
Total Oct. 31, 1936.. 72,866,000 # -...... 6,249,000 1,535,000 7,832,000 
Total Oct. 24, 1936... 73,386,000 -..... 6,438,000 1,558, 7,278,000 
Total Nov. 2, 1935..138,087,000 }#$=-.-.... 5,539,000 3,344, 3,954,000 
Summary— 
DRE ks, ni tiie 70,459,000 3,398,000 46,515,000 6,089,000 17,489,000 
8 a are Tine... meeses ‘ y 1,535,000 7,832,000 





Total Oct. 31, 1936..143,325,000 3,398,000 52,764,000 7,624,000 25,321,000 
Total Oct. 24, 1936..144,856,000 3,309,000 54,139,000 7,856,000 24,640,000 
Total Nov. 2, 1935..215,392,000 1,827,000 50,560,000 12,581,000 20, 034, 000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
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ended Oct. 30, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 





























Wheat Corn 

Exports Week Since Since Week Since Since 

Oct. 30, July 1, July 1, Oct. 30, July 1, July 1, 

1936 1936 1935 1936 1936 1935 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 5,434, 80,376,000 49,915,000 —__.... 1, 1,000 
Black Sea...| 2,544,000, 28,376,000 19,802,000 272,000 7,289, 2,621,000 
Argentina...) 1,090,000 18,788,000 40,692,000 8,193,000,132,499,000 109,452,000 
Australia ...| 1,389,000, 21,969,000 31,132,000 -.-...| -...--| -.-.-. 
India. ...... 184, RD > SD ::miniib sae! maagee 
Oth. countr’s) 320,000, 10,048,000 11,516,000 712,000, 7,996, 16,651,000 
9,177,000 147,785,000 128,725,000 


Total. .... 10,961,000 162,869,000 153,209,000 


Weather Report for the Week Ended Nov. 4—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Nov. 4, follows: 


In the more eastern States an extensive high pressure area during the 
first half of the week was attendéd by abnormally low temperatures, with 
a general freeze in the middle Atlantic area and frost southward to southern 
Appalachian sections. After this there was a rapid warming up, with 
relatively high temperatures the latter part of the period. 

On the morning of Nov. 1 a depression was central over the southern 
Great Plains, and cloudy, showery, weather prevailed in the interior 
States, followed by general precipitation over the northern half of the 
country. Rainfall was hea in much of the interior. At the close of 
the week a severe cold wave overspread the Northwest, with subzero 
temperatures prevailing in northern North Dakota, eastern Montana, and 
ML agrees § the lowest reported eeene, ot d below zero at Yellowstone 
Park and Lander, Wyo. During the w the line of freezing tempera- 
tures extended as far south as western North Carolina, central Kentucky, 
southern Missouri, and northwestern Texas. 

The week had abnormally cold weather in the Northwest, but mostly 
mild temperatures in other sections of the country. From the upper 
Mississippi Valley and central and southern Plains eastward the tem- 
peratures av ed from slightly below to somewhat above normal. In 
the Northwest the weekly means were from 6 to 9 degrees subnormal. 

Precipitation was heavy in the Ohio, lower Missouri, and middle and 
upper ississippi van: some sections of the Ohio Valley had from 
three to four inches. here was considerable precipitation, in the form 
of snow, in the Northwest, the resulting moiture ra from about 
a quarter of an inch up to an inch, locally. In the eastern Great Basin, 
northern Arizona, and some Rocky Mountain sections, snowfall was 
heavy and there was considerable additional rain in the south Pacific 
area; in the Pacific Northwest there was again little or none. 

In considerable portions of the interior, especially the western Ohio 
and middle Mississippi valleys, additional rains of the week were un- 
favorable in keeping the soil in a saturated condition, which retarded 
seasonal field o tions. At the close of the week the line of freezing 
had extended a little farther south than previously in most eastern districts, 
and also in trans-Mississippi sections, but it was still behind a normal 
year in south-central sections of the country. However, at this writing 
the most pronounces cold wave of the season is advancing from the North- 
west, with prospect of a further southward extension of the frost line. 
There was very little frost damage during the week, although tender 
vegetation was harmed to some extent in the northern portion of the 
South Atlantic area. 

droughty conditions continued in some east Gulf sections, with 
rain badly needed in southern Georgia, Florida, and much of Alabama, 
and Mississippi. Also, additional moisture would be helpful locally in the 
Middle Atlantic States. Otherwsie, there is mostly ample moisture east 
of the Great Plains. An outstanding feature of the w ‘s weather was 
the moderate to heavy snows in the persistently dry Northwest, the moisture 
being especially helpful in the Dakotas and ontana; more is needed. 
Also, in Rocky Mountain sections and the eastern Great Basin substantial 
snows materially improved the outlook, but decidedly unfavorable droughty 
conditions continue in the Pacific Northwest. 

Small Grains—The winter wheat crop continues to make satisfactory 

rogress in all of the principal ———s sections east of the Rocky 

ountains, except in some north-central Plains districts, particularly in 
Ne In Kansas the crop is making Se ee growth and is fur- 
nishing much pasturage in the eastern half of the State. South of Kansas 
conditions continue favorable. In the Pacific Northwest the winter wheat 
crop is still badly in need of moisture; October brought very little — 
cipitation to this area and the outlook is decidedly unfavorable. on- 
ditions continue favorable in the more eastern States. 

Corn and Cotton—In the eastern belt husking and cribb corn were 
retarded considerably, especially during the last half of the w , by wide- 
spread, heavy rains. Gathering the crop made favorable progress the 
early ae of the week and is well advanced in western districts. 

In Texas and Oklahoma cotton is mostly gathered, except for some 
. In Arkansas picking made slow progress because of cloudy, 
damp weather. In the eastern belt the weather was mostly favorable 
for field work and harvest advanced satisfactorily, being nearly finished 
as far north as southeastern North Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures averaged slightly subnormal; neg- 
ligible rainfall favored seasonal farm operations; killing frost general on 
28th, except immediate coast sections. Practically all crops harvested: 
truck looking good in southeast. Meadows and pastures green. Planting 
winter wheat and oats nearing completion; many fields ~t 

North Carolina—Raleigh: Weather favorable for gathering crops and 
Cotton picking made good to excellent advance and is 

Light to heavy or killing frost Sunday; 
slight damage. 


South Carolina—Columbia: Mostly fair; cool, except last few days. 

Generally favorable. Harvesting about completed; satisfactory yields. 
Cotton picking and ginning made good progress; picking early cotton near 
completion and gathering late crop well advanced. Fall string 
mostly shipped on coast, with spring cab e and spinach being planted. 
Minor frost damage to late truck locally on Oct. 31. 
Heavy frost general in north section Saturday and 
in scattered places to middle; little damage. Cotton picking made fair 
advance in north; considerable late cotton still out in northeast. Favor- 
able for harvesting nuts, pecans, and sweet potatoes and sowing grain. 
but too dry for truck in south. 

Florida—Jacksonville: Dry, warm weather favored farm work, but 
rain needed for crops. Sweet potatoes good; being dug. Truck fair to 
g ; beans, squash, and peppers being shipped; planting continues. 
Citrus good, but slow coloring; shipments increasing. Cane maturing 
well. Setting strawberry plants about completed. 

Alabama—Montgomery: Dry, warm w Planting fall crops in prog- 
ress in north and locally elsewhere, but rain needed in all sections. Pas- 
tures mostly fair. 

Mississippi—Vicksburg: Generally favorable. rogress in 
ee om and ginning cotton remnants and housing corn. Rain generally 
needed for germination of cover crop seed, gardens, and pastures. 

Louisiana—New Orleans: Cool and cloudy beginning of week, other- 
wise favorable. Good progress in harvesting rice, corn, and sweet potatoes 
and in planting cane, oats, and winter cover and other crops. Cutting and 
grinding cane well under way. Picking remnants of cotton in extreme 
north. Pastures generally fair to good. 

Tezas—Houston: Temperatures averaged near normal for the week, 
but severe cold weather last day, with subfreezi in northwest; mostly 
light rains, scattered throughout State. Cotton pic and ginning about 
completed, rr scrapping. Winter wheat sowing nearing completion 
in northwest and well advanced elsewhere, although wet soild omayes work 
somewhat in most sections; early planted coming up to g stands. 
Ranges and cattle generally good. ‘Truck mostly good, but rain badly 
n in extreme south. 

Oklahoma—Oklahoma City: Mostly favorable for a wang fall crops. 
Cotton mostly gathered. Progress and condition of winter wheat fair to 





seeding grain. 
nearly completed in southeast. 


Georgia—Atlanta: 


Excellent 


very good, except beeding rain in extreme northwest; crop affording good 
grazing in most of State. 


Grasshoppers doing some damage to alfaifa 
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Arkansas—Little Rock: Cotton picking slow due to cloudy, damp 
weather most of week and rains at close. Corn gathered in most h- 
lands and western and southern lowlands; being gathered —, 
where. Late alfalfa and feed crops harvested rapidly. favor- 
“2 owe ated, Ky Reef and ee ys . in to excellent ert 

nessee—Nas e: Cot p progress; abou 0 
in fields. Favorable for gathering corn; late completely matured. D 
yoratecs, plowing, and made progress with e. 
inter grains made fine growth; look thrifty. Stripp tobacco good 
= agg Pastures good. Moderate frost damage to truck and vege- 
tables, but good in some areas. 
Kentucky—Louisville: 


Cool weather, first half diminished growth, but 
abnormal warmth later caused further improvement of pastures and 
grains. Pastures nearly supporting livestock; milk flow better. Favor- 
able for corn gathering first ,» Which is unusually advanced. Tobacco 
stripping commenced. Early sown rye and wheat in to rankness; 
size ranges down to just up in south; stands excellent, moist ample. 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 6, 1936. 

Ideal temperatures prevailing during the latter part of 
the period under review offset the handicap exerted earlier 
in the week by inclement weather, and the volume of retail 
sales for the entire week continued to make a good showing. 
Apparel lines again attracted most attention. With election 
uncertainties out of the way and with large dividend dis- 
bursements expected during the remainder of the year, the 
outlook for November continued cheerful, although com- 
parative gains may be somewhat affected by the fact that 
the month this year has one less Saturday and one less 
business day than a year ago, and, furthermore, that 
November, 1935, registered a very substantial increase in 
sales volume. Some cause for caution is also furnished by 
the maritime strike on the Pacific Coast and the sympathetic 
walkouts in the East which, if proving to be of longer 
duration, may curtail retail volume in some directions. 

Trading in the wholesale dry goods markets continued its 
Ptocemgalc | showing. Most attention centered on holiday 
items, and orders and early reorders on such goods were 
received in large volume, as a shortage in these lines became 
more and more apparent. Some initial orders on sprin 
staples were also placed by retailers. Wholesalers continue 
their search for spot and nearby goods, but the acute 
shortage kept the volume restricted. Prices remained very 
strong. Business in silks was quiet but prices held firm. 
Trading in rayon yarns continued active. Books for 
January business were opened this week, and mills were 
again obliged to put incoming orders on an allotment basis. 
While no changes in list prices were announced, outside of 
the automatic rise of 5% due to the elimination of the 
quantity discount, rumors were again current, to the effect 
that an advance in quotations before the end of the year 
was a possibility. 

Domestic Cotton Goods—After early dulness, trading in 
the gray cloth markets broadened sharply, and prices rose 
rapidly, following the outcome of the Presidential election 
with its ensuing possibilities of continued crop control, 
undiminished spending and higher labor costs. Fear of the 
latter prompted some mills to reintroduce a protective clause 
to insure them against added costs caused by new Federal 
legislation. Demand concentrated chiefly on first quarter 
shipments, although nearby goods were bought whenever 
available. Business in fine goods was limited, but this was 
chiefly due to the scarcity of goods, as most mills were sold 
up on this year’s production, and were unwilling to accept 
future business at Fac spot quotations. Lawns and 
voiles were in good demand. Closing prices in print cloths 
were as follows: 39-inch 80s, 9144 to 934c¢.; 39-inch 72-76s, 
8$%4c.; 39-inch 68-72s, 8 to S8%ec.; 38%-inch 64-60s, 7 to 
7 4e.; 38-inch 60-48s, 5% to 6ke. 


Woolen Goods—Trading in men’s wear fabrics continued 
at anactive pace. Miuills increased their production schedules 
as orders from clothing manufacturers were received in in- 
creasing volume. Prices continued strong, and another 
advance, of 5c. a yard on all worsted suitings, was announced 
by the leading producer. Overcoatings were in better 
demand, and indications pointed to an actual shortage in 
the higher-priced lines. Gabardines and tropical worsteds 
moved in fair volume, while duplicate orders on spring 
goods were placed by a number of manufacturers, reflecting 
initial orders by their retail accounts. Reports from retail 
clothing centers os a good account as more seasonal 
weather stimulated consumer demand. Business in women’s 
wear was affected by the reluctance of some mills to accept 
orders for later delivery. Several mills began showing their 
new spring lines, and reported good interest by manu- 
facturers. Inquiry for flannels improved somewhat, and 
dress goods and fleeces continued in good demand. Garment 
manufacturers received a substantial volume of orders for 
quick delivery, reflecting the excellent consumer demand 
for all classes of apparel. 


Foreign Dry Goods—Trading in linens continued at a 
satisfactory pace. Holiday items and housekeeping goods 
moved in good volume, and handkerchiefs and fancy linens 
continued in fair demand. The e¢all for dress linens for 
resort and spring wear improved, as deljvery difficulties 
appeared likely to develop in this field. Prices remained 
unchanged. Business in burlaps was fairly active, and 
prices, as a result of the favorable October statistics and 
higher Calcutta cables, showed slight advances. Domestic- 
ally lightweights were quoted at 3.75c., heavies at 5.15c. 
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MUNICIPAL BOND SALES IN OCTOBER 


The municipal bond market was rather quiet during the 
month of October, new issues of more than ordinary pro- 
portions being considerably limited in number. The out- 
standing transaction during the month was the sale by the 
City of New York of a new issue of $30,000,000 five-year 
serial bonds to J. P. Morgan & Co. of New York. This 
offering attracted a series of very close bids, all of which 
definitely illustrated the high rating accorded the city’s 
obligations by both municipal bond specialists and invest- 
ment interests. A new record for low interest cost on serial 
bond financing was achieved by the city in disposing of the 
issue. The total amount of State and municipal bonds sold 
during October was $82,363,067. This figure includes 
$4,551,800 marketed by the Reconstruction Finance Cor- 
poration in its capacity as fiscal agent for the disposal of 
bonds originally acquired by the Public Works Adminis- 
tration. Tax-exempt financing in September aggregated 
$158,902,635, the total including issues of $55,000,000 by 
the State of New York and $19,952,000 by Detroit, Mich. 


Notwithstanding the lack of activity in general market 
conditions during October, there were several developments 
during the month which attracted a great amount of interest 
among dealers and holders of tax-exempt instruments. 
These included the refusal of the United States Supreme 
Court to reconsider its decision of last spring, which held 
that the Municipal Debt Readjustment Act was uncon- 
stitutional. Of greater moment, however, was disclosure 
of the contention of the Internal Revenue Department at 
Washington that the bonds of the Marine Parkway Authority 
are subject to the levy of an issuance tax and transfer tax, 
also the Federal stock transfer tax. This view, however, is 
believed to have been effectively disputed by the ruling of the 
Board of Tax Appeals on Oct. 28, denying the right of the 
Internal Revenue Department to tax the salaries of the 
Port of New York Authority’s employees or its securities. 
Each of these bodies enjoys similar powers as instrumentalities 
of the State of New York. Municipal bond attorneys have 
repeatedly held that bonds issued by the authorities created 
by the various States are equally exempt from Federal 
taxation as the instruments of the States themselves. In 
view of the uncertainty created by the Revenue Department 
as to the tax-exempt status of bonds issued by various 
‘‘authorities,’”’ involving as it does more than $200,000,000 
of liens presently outstanding, it is believed that the matter 
may be taken before the United States Supreme Court in 
order to establish beyond any question of doubt the position 
of authority issues with respect to Federal taxation. 

The following is a record of the issues of $1,000,000 or 
more, except those included in the RFC sale, which were 
placed during the month: 


0,000,000 New York, N. Y., note funding bonds, due $6,000,000 annually 

- from 1937 to 1941 incl., awarded to J. P. Morgan & Co. of 
New York to bear interest rates of from 0.50% to 1.50%, at 
a price of 100.1469, tne net interest cost of 1.1176% ing 
the lowest at which the city has ever disposed of serial obliga- 
tions. The banking house is reported to have re-offered the 
$6,000,000 114s due in 1941 at a price to yield 1.30%. This 
was the only part of the issue made available for re-sale. . 


5,600,000 Mississippi (State of) highway notes, due serially from 1938 
to 1960 ind. awarded to a large banking group headed by 
John Nuveen & Co. of Chicago, as 3s, 34s and 34s, at a 

price of 100.045, a basis cost of about 3.12%. Tne $4,850, 
series B notes were re-offered by the bankers priced from 102.25 
to 103, and tne $750,000 series S issue was marketed at a 
price of 101.50. . a ae 
,200, South Carolina (State of) highway certificates of inde - 
+.ARe ee ness, due in equal annual installments from 1945 to 1954 incl., 
sold to Halsey, Stuart & Co., Inc. of New York and associates 
as 2%s, at a price of 100.405, a basis of about 2.71%. Re- 
offered at prices to yield from 2.30% to 2.70%, according to 

maturity. ae Ee 

; Allegheny County, Pa., bridge and par nds awar Oo 
2.cen. ane Seown faerinans x Co.. Inc., of New York and associates 
as 2s, at a price of 100.638. Included in the sale were 
$3,000,000 bridge and $600,000 park bonds, due serially 
from 1937 to 1966 incl. Re-offered at prices to yield from 

0.40% to 2.25%, according to maturity. Tbe Ao 
2,200,000 Los Angeles, Calif., water works bonds awar to man 
Bros. oO New York and associates as 2%s and 34s, at a 


rice of 100.004, a cost basis to the city of about 2.92%. The 
3 4s were re-offered at prices to yield from 0.50% to 2.85%, 
and the 2%s on a yield basis of from 2.75% to 3.10%, all 
according to date of maturity. 
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1,800,000 Cairo Bridge Commission, Ill., 4% bridge revenue bonds 
urchased privately by B. J . Van Ingen & Co., Inc. of New 
ork and associates. Price paid not disclosed, Due Oct. 1, 
1962, callable in whole or in part on any interest date on or 
after April 1, 1938, at a varying price scale. 
1,500,000 Maryland (State of) 2%% oe certificates of in- 
debtedness awarded to a syndicate headed by Lazard Freres 
& Co. of New York, at a price of 107.889, a basis of about 
2.25%. Dueserially from 1939 to 1951 incl. 
1,300,000 Yonkers, N. Y., various pur bonds, maturing serially 
from 1937 to 1955 incl., awarded to a group headed by the 
Chase National Bank of New York, as 2s, 3s and 3s, at 
a price of 100.197, a basis of about 2.69%. 
1,100,000 Erie County, N. Y., emergency relief bonds, due serially 
from 1948 to 1936 incl., awarded to an account headed by 
Lehman Bros. of New York, as 2.20s, at a price of 100.07, a 
basis of about 2.19%. Re-offered at prices to yield from 
0.80% to 2.30%, according to maturity. 


The number of bond issues which fail of sale at the time of 
offering continues small. October failures were eight in 
number, representing in the aggregate a total of $2,369,025 
bonds. The issues offered unsuccessfully during the month 
are listed herewith, the tabulation indicating the page 
number of the “Chronicle” where a report of the failure 
may be found—name of the prospective borrower, interest 
rate and amount of the issue involved, and the nature of the 
report, if any, given as a reason for the non-sale: 


Page Name Int. Rate Amount Report 
ee nan x $40,000 No bids 
2723 Brooklyn Heights, Ohio. ._...._.. 4% 65,025 No bids 
2720 Hamtramck, Mich............... not exc. 4% 85,000 Bids rejected 
2723 KenmaieS.D. No. 28, N. Dak... x 15,000 No bids 
2883 aMobile County, Ala... ........ x 1,350,000 Option granted 
2890 Perquimans County, N. C........ not exc. 6% 494,000 
2561 Sheridan County, Mont. ......... not exc. 4% 50,000 No bids 
2726 bTarrant County, Tex___._....--..- not exc. 44% 270,000 Bids rejected 
x Rate of interest was optional with the bidder. a Bankers took one-week option 
on the bonds as 444s, at par, plus cost of legal opinion. b A block of $100,000 bonds 


was reoffered and sold on Oct. 26. 

Financing by the States and their sub-divisions through 
the sale of notes and other evidences of temporary debt was 
negotiated on a rather small scale during October. This was 
to be expected, inasmuch as most units had sufficient funds 
on hand from tax collections to meet general operating 
expenses during the remainder of the calendar year. New 
York City, for example, always a heavy contributor to the 
monthly total of interim municipal financing, was not 
obliged to solicit funds on that basis during October, although 
as noted elsewhere in this summation, the city negotiated 
a sale of $30,000,000 five-year serial funding bonds at a 
record low interest cost basis. Short-term municipal borrow- 
ing amounted to $7,566,041 in October. 

Canadian municipal bond financing was contracted on a 
rather heavy scale during October, issues placed during the 
month aggregating $56,854,900, none of which was placed 
in the United States. The bulk of the total consisted of the 
$51,000,000 flotation by the Province of Quebec, which was 
made up of four different maturities, with interest rates of 
1, 14%, 2% and 3%. Other Provincial issues marketed 
during the month comprised that of $3,500,000 by New 
Brunswick and $2,103,000 by Nova Scotia. The Dominion 
Government disposed of two issues of Treasury bills totaling 
$55,000,000. 

No issues were offered during the month by any of the 
United States Possessions. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 





ou a 7 1933 1932 
$ ~ 

Perm’t loans (U. 8.) 82,363,067 71,816,034 42,748,755 55,917,492 43,763,719 
*Temp.loans(U. 8.) 7,566,041 126,667,500 65,421,900 46,938,714 54,081,387 
Temp.loans(Canada) 55,000,000 ,000, None None 23,866,500 
Canada loans(perm.) 

Placed in U. 8... None None None None 4,015,000 

Placed in Canada. 56,854,900 408,900 250,210,500 225,281,000 6,524,377 
Bds. of U. 8. Poss’ns 

and Territories. ._ None 4,948,000 None None None 
Gen.fd.bds.(N.Y.C.) None None None None None 

, SEE were 201,784,008 243,840,434 358,381,155 328,137,206 132,250,983 


* Including tempora uri 3 ; : - 
000,000 in 1935; $60,825,000 in 1984; $36,785,000 R 1983; $33,000,000 tn 1982 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1936 were 308 and 353, respectively. This 
contrasts with 337 and 413 for September 1936 and 291 and 
377 for October, 1935. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the 10 months for a series of years. 


Month of For the 10 Month of For the 10 

October Months October Months 
Se $82,363,067 $956,120,964]1922.._____ $71,333,536 $990,188,429 
SER owenkes 71,816,034 273,869,107 | 1921...___. 114,098,373 868,392,996 
ae 42,748,755 725,660,514]1920__..._- 80,933,284 570,109,507 
Dintsdéas 55,917,492 392 ,580,167/1919_____.- 62,201,397 581,871,151 
Dip cheéed 43,763,719 701,938,924/1918____.__ 7,609,205 245,789,038 
Pie sdeau's 16,127,447 1,156,129,993/1917______~ 24,750,015 402,828,039 
ato 155,536,473 1,211,857,702/}1916_._____ 34,160,231 402 ,548,332 
 caainne 118,736,328 1,055,135,088}1915_._____- 28,332,219 434,829,036 
Pi cdcmee - 99,233,455 1,094,074,433/1914.______ 15,126,967 423,171,790 
_ , Saree 118,521,264 1,297,029,358}1913__.____ 39,698,091 327,902,805 
| ME 102,883,400 1,149,105,018}1912_______ 27,958,999 345,871,920 
hs odie wit 79,237,656 1,174,724,056/1911_._____~ 26,588,621 341,092,191 
Sted eam 92,079,368 1,280,504,969 
Pebteabse 84,988,615 850,952,400 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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Report on High Bids Received at Offering—Bids were opened 
by the above Corporation immediately after noon on Nov. 5, 
for the purchase of 56 issues of municipal bonds aggregating 
$3,186,500, and also a $4,624,000 issue of 4% equipment 
trust certificates of the New York, Chicago & St. Louis RR. 
Co. All of the issues offered for sale carried 4% coupons. 
The highest bid submitted for the Nickel Plate oad 
obligations was an offer of 102.043, tendered by Stroud & 
Co., Inc., of Philadelphia, and associates. The high bids for 
some of the municipal issues were as follows: 


12,000 Birmi am, Ala., drainage bonds, $1,081.0U a $1,000_by both 
. etme wow & Mayer, Cincinnati, and Farson Son & Co., New 


York. 
9,000 City of Seal Beach, O County, Calif., breakwater bonds of 
. 1935 and sewage eneunene plant bonds of 1935, $1,025.70 per 
er & Co,, New York, and associate. 
Union High School district of Kern_County, 
a “—e = gh School bonds, $1,074.68 by Dean, Witter & 
., New York. 
32,000 Tehachapi Elementary School District, Kern County, Cailif., 
ae bonds, $1,075.12 per $1,000 by Dean, Witter & Co., New 


Yor 
22,000 Boro of Garwood, Union County, N. J., trunk sewer bonds of 
1935; $1,012.10 $1,000, by the Southern Ohio Savings Bank & 
Trust Co., Cincinnati. 
115,000 Board of Education of the Borough of Hohokus, n County, 
N. J., school bonds of 1935, $1,012.60 per $1,000, by Schiater, 





Noyes & Gardner, Inc. ew York. 
128,000 Board of Education of the Borough of Leonia, County, 
N. J., school district bonds, $1,070 per $1,000, by H. L. Allen 


& Co., New York. 
61,000 Board of Education of the Borough of Little Silver, Monmouth 
County, N. J., school bonds, $1,022.66 per $1,000, by J. B. 
Hanauer & Co., Newark. 
184,000 Board of Education of the Borough of Mountain Lake, Morris 
County, N. J., school bonds, $1,015.60 per $1,000, by Schlater, 
Noyes & Gardner, Inc., New York City. 
37,000 Township of Springfield, Union County, N. J., trunk sewer bonds 
of 1935, $1,032.50 per $1,000, by the Southern Ohio Savings Bank 
& Trus ., Cincinnati. 
52,000 Great Neck, Nassau County, N. Y., sewer bonds, series A_ and 
series B, $1,121.50 per $1,000, by B. J. Van Ingen & Co., Inc., 

New York and associate. 
9,000 Central School District No. 2 of the Towns of Guilford and Norwich. 
Chenango County, and Butternuts and Unadilla, Otsego County, 
N. Y., school building bonds, $1,117.30 per $1,000, by A. C. 
Allyn & Co., Inc., New York and associate. ey 

106,000 Board of Education of Union Free School District No. 15 of 
Hem , N. Y., school building bonds, $1,191,999 per $1,000, 
by Edward B. Smith & Co., New York. 

10,000 Central School District No. 1 of Keene and Jay Essex County, 
N. Y., school building bonds, $1,067.20 per $1,000, by A. C. 
Allyn & Co., Inc., New York, and associate. 
7,000 West Haverstraw, N. Y., sewer construction bonds, $1,076.50 per 
$1,000, by A. C. Allyn & Co., Inc., New York. 

126,000 Hickory, N. C., water works and sewerage improvement bonds, 
$1,051.30 per $1,000, by Stranahan, Harris & Co., Inc., Toledo. 

74,000 Erie County, Ohio, courthouse improvement bonds. A unit bid of 
$1,108.00 $1,000 was submitted by Stranahan, Harris & Co., 
Inc., Tolede, and a dollar bid equivalent to $1,110.10 per $1,000 
was submitted by William J. Mericka & Co., Cleveland, Ohio. 


—— 








WE OFFER: 


$5,000 FT. PIERCE, FLORIDA, Utility 
5% Bonds due 1944-1946 


Price—104 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 


Booklet on Taxation of Municipal Bonds—The First 
Boston Corporation has prepared a booklet on taxation, tax 
exemption and the taxable equivalent yields of State and 
city bonds. The tables on taxable and tax-exempt security 
yields offer a new departure, as the relationship can be 
determined easily, even though bonds are selling at premiums 
or discounts. 


New York City—Charier, Proportional Representation and 
Firemen Three-Platoon System All Approved in Election—The 
new city charter, which will renovate the haphazard structure 
of the city government by abolishing the Board of Aldermen, 
creating a powerful City Planning Commission and effecting 
other reforms in municipal government, was approved on 
Election Day by a large majority. 

The proposal to elect members of the City Council, the 
group that will replace the aldermen, by proportional repre- 
sentation was adopted by an even larger margin of votes. 
Adoption of the new charter means that the city has only 
one year and a few months under its present form of govern- 
ment. The covenants of the charter will govern the munici- 
pal election next November and the Board of Aldermen will 
formally pass out of existence on Jan. 1, 1938, when the new 
council will be seated. At that time, also, the Mayor to be 
elected next November will take office and will be empowered 
to appoint the members of the City Planning Commission, 
which will take over the zoning duties now lodged in the 
Board of Estimate and,become the repository of the city map. 

The plan to install the three-platoon system in the Fire 
Department ran ahead of both the other city issues in the 
popular approval with which it was received. 


New York State—Relief Bond Issue Approved by Voters— 
At the general election on Nov. 3, the voters approved the 
issuance of the $30,000,000 bond issue for unemployment 
relief, which issue is expected to be the last one required to 
finance State unemployment needs. 

Constitutional Convention Approved—At the same time 
approval was given by the electors to the question of calling 
a convention to revise the State Constitution. 
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Governor and Lieutenant Governor Re-elected—Governor 
Herbert H. Lehman, running for reelection, defeated William 
F. Bleakley, his Republican opponent, by an estimated 
plurality of approximately 400,000. Lieutenant Governor 
M. William Bray, of Utica, was returned to office by a wide 
margin over Colonel Ralph K. Robertson, of Buffalo, 
Republican candidate for the position. ' 

The Democratic sweep in the State was reflected in the 
vote for members of the Legilsature and to some extent in 
the election of New York Representatives in Congress. The 
Republicans had hoped to regain control of the Legislature, 
where they now hold the Assembly but not the Senate. They 
lost several seats in the Assembly and failed to capture the 
aba seats necessary to give them control of the State 

nate. 


South Carolina—Dismissal of Suit on Buzzard’s Roost 
Power Project Asked—Holding that provisions of the Na- 
tional Industrial Recovery Act under which loans are made 
to municipalities for the construction of competing power 
facilities “‘are a legitimate exercise of the power to appro- 
priate money to promote the general welfare,’’ Attorney 
General Homer 8. Cummings on Nov. 3 ap ed to the 
United States Supreme Court to dismiss the suit of the Duke 
Power Co. testing the validity of the law and a proposed 
loan and grant of $2,852,000 for the construction of a hydro- 
electric plant and distribution system at Buzzard’s Roost in 
South Carolina, according to a press dispatch from Wash- 
ington on Nov. 3. 

In a brief setting forth the Government’s basis of argu- 
ments which are to be aired before the high court on Nov. 9, 
the Attorney General is said to have urged that considera- 
tion be given to the economic condition of the Nation at the 
time the law was passed, a part of which was invalidated 
two years ago in the Schecter case, on pagrene: that con- 
struction of the power systems is part of a comprehensive 
national program of public works designed to promote the 
general welfare of the country. 


Texas—Supreme Court Rules Out Priority Dispute on 
Bond Payments—The State Supreme Court has reversed a 
lower court decision which held that the first bond issue of a 
political subdivision of Texas had priority for payment over 
subsequent issues, it is reported. The ruling of the high 
court settles a question which had been troubling both the 
municipalities and the holders of their bonds. 


The case in which the priority bond Crocey was advanced was that of 
Bankers Life Insurance Co. against the B enridge Inde dent School 
District in which the Court of Civil Appeals at Eastland held that bond 
issues of the district were payable in the order in which they were issued. 
In effect, the opinion meant that where insufficient funds were available 
for Be of interest or principal on all outstanding obligations, funds 
wo = — to pay off the issues according to the order which they 
were ued. 

Such a practice, it was argued would make the first issues of a com- 
munity or district more attractive than the later issues and therefore might 
prevent additional issuance of bonds by Texas municipalities. 

In discussing the lower court decision Texas municipal officials pointed 
out that the ruling if goer by the Supreme Court might prevent them 
from selling further bond issues. Several of the cities took an active interest 
in the case when one New York law firm ref to approve a bond issue 
of Houston, Texas, pending a reversal of the opinion by the State Supreme 


Court. 

Their argument was based on the contention that the State Legislature 
in passing the bond statutes did not contemplate any priority, and they 
pointed out the adverse effect on the city’s borrowing power which might 


result. 
The Supreme Court decision definitely settles the sen in favor of 
the cities and their bondholders and cannot be appealed. 


New Taz Program Becomes Effective—At its recent special 
session the State Legislature enacted an omnibus tax bill to 
provide revenue for old age assistance under the National 
Security Act. The bill was approved by Acting Governor 
Walter F. Wooodul on Oct. 31 and went into effect on Nov 1. 
Under this bill as amended the prospective pensioners were 
reduced to about 30,000. The deliberalizing amendment 
eliminates from the pension rolls all those persons who are 
not in actual need and will require only $6,000,000 to 
$7,300,000 in State revenues to meet pension payments 
instead of the $15,000,000 to $18,000,000 estimated under 
the original law. 


Crude oil, natural gas and sulphur production industries were not taxed 

as heavily in the omnibus bill as had expected. It is estimated that 

an addition of approximately $2,500,000 will be paid in taxes on crude oil 

production, $100,000 on natural gas oe, $114,000 on carbon black 
ee sagen prt $318,000 on sulphur production and small amounts on various 
nds of ores. 

The bill provided for a 2%{c. per barrel tax on crude oil, an increase of 
74 of le. up to a sale price of $1 per barrel, and 2% % on its value above 
that price. 

A levy of $1.03 per ton is made on sulphur production, an increase of 28c. 

An increase of 1% is made on the market value of natural gas, at the 
well, making a total of 3%. 

A levy of 1-12th of lc. per pound is made on carbon black when the price 
is —_ a pound or less and 2% of its value when it sells for more than 4c. a 

und. 
man increase is made from 4 of 1% to 7-10ths of 1% on the b ge receipts 
of companies operating gas, electric light, electric power and waterworks 
plants in towns of 2,500 or more population Ay 10,000, and from 1% 
to 1%% in the case of such companies operat in towns of more than 


Telephone Levies 


On telephone companies the tax is 144% of gross receipts from business 
outside the incorporated cities and towns and within such towns of less than 








Financial 
dag population; in cities and towns of more than 2,500 but less than 
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a tax of 1% % is levied; in cities and towns of more than 10,000 the 

Tne present rate is 144%, regardless of the size of the town. 
On telegrapn and wireless com es an increase of from 2%% to 3%% 
ts 


on gross pts. 

On life insurance companies not organized under the laws of the State 
a levy of 3%% 08 From remiums, now 3%, would be made, but would 
be reducible to 24 , if 30% of Texas reserves were invested in the State; 
to 2.9%, now 2.3%, if 60% of them are so invested, and to 2.5%, now 2%, 
when 75% of Texas reserves are invested in the State. 

A levy on spirituous alconolic liquors was increased from 86 to 90c. a 

lion. On still wines of less than 14% alconol by volume the tax is raised 

m 2 to 10c. a gallon, and on the same kinds of wine of more than 14% 
alconol the tax is in from 5 to 20c. 

A levy of 10c. on eaca $100 or fraction thereof over the first $200 has 
been assessed on all notes and obligations secured by chattel mortgages, 
deeds of trust, mechanics’ lien, vendor's lien, conditional sales contracts 
and all instruments of a similar nature filed for record. 


United States—(Governors Elected in Various States—In 
the 33 States which held elections for the governorship it 
appeared on the basis of returns from 27 of the races for a 
new Chief executive up to Nov. 5, that 22 of the apparent 
winners were Democrats, threee were Republicans, one a 
Farmer-Laborite and one a Progressive candidate. ‘The 
following is a list of those candidates safely leading their 
opponents: 


Arizona—Raweghlie C. Stanford, Democrat. 
Arkansas—Cari E. Bailey, Democrat. 
Couaecticut— Wilour lL. Cross, Democrat. 
Delaware—Ricaard C. McMuilin, Democrat. 
Florida—Fred P. Cone, Vemocrat. 

Geor #. D. Rivers, Democrat. 
Idano—Baarzilla Clark, Democrat. 
Illinois—teary Horner, Democrat. 
Massachusetts—Caarles F. Hurley, Democrat. 
Micaigan—Frank Murphy, Democrat. 
Minnesota—LKimer EK. Beason, Farmer-Labor. 
Missouri—Llioyd C. Stark, Democrat. 
Nebraska—R. L. Cocaran, Democrat. 

New Hampsaire—Francis P. Murpnoy, Republican. 
New Mexico—Clyde Tingley, Democrat. 
New York—Hervert Leaman, Democrat. 
North Carolina—Clyde R. Hoey, Democrat. 
Onio—Martin Davey, Democrat, incumbent, 
Rhode Isiand—Robert E. Quian, Democrat. 
Soutn Dakota—Leslie Jeasen, Republican. 
Tennessee—Gordoa Browning, Democrat. 
Texas—James V. Allred, Democrat. 
Utaa—Heary H. Blood, Democrat. 
Vermont—George D. Aiken, Republican. 
Wasaiagton—Clarence D. Martin, Democrat. 
West Virginia—tHomer A. Holt, Democrat. 
Wisconsin—Pnhilip La Follette, Progressive. 


Ten States Decide to Amend Constitutions—Ten States 
apparently had reached decisions on 21 proposed amend- 
ments to their constitutions Nov. 4, according to The Asso- 
ciated Press, as the huge task of ballot-counting neared com- 
pletion. The fate of 51 other constitutional proposals and 
many initiative and referendum measures in a score of States 
remained in doubt. Among them were nine amendments 
designed to clothe eight States with authority to take part 
in the Federal social security program. 


In North Dakota, dry since statehood, an amednment to permit the sale 
of liquor piled up an early lead of 5,000 votes. Oklahoma, however, 
appeared to nave retained state proaibition, and Texas voters piled up a 
—— of baliots against a plan for turning over all liquor sales to the 

tate. 

Michigan defeated a proposal to exempt foodstuffs from a 3% sales tax, 
and anocaer to supplant property taxes with an income levy. 

Minnesota measure to abolisa state real estate taxes was snowed 
under, and in Utan early returas left in doubt the results of a proposal! to 
exe:apt from taxation all homesteads valued at less than $2,000. 

Ohio eliminated the sales tax oa food purchased for home consumption. 
California voters defeated a proposal to levy a $500 tax on cnain stores, a 
local option liguor measure, and a plan to repeal the State's personal 
income tax. 

oo Wasaington, an amendment authorizing a graduated income tax was 
rejected. 


000, 
tax > eae 





(All election results are treated in greater detail in our 
Department of Current Events and Discussions, on preceding 
pages of this issue.) 





OFFERINGS WANTED | 
Arkansas—IlIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 
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Bond Proposals and Negotiations 
| ALABAMA 


GADSDEN, Ala.—BOND SALE—The $29,000 issue of 5% coupon semi- 
annual refunding bonds offered for sale on Nov. 3—V. 143, p. 2717——was 
awarded to Steiner bros. of birmingham for a premium of $472.70, equal to 
J Pd = pase of about 4.83%. Dated Nov. 1, 1936. Due from Nov. 1, 
to . 


MONTGOMERY, Ala.—BONDS SOLD—It is reported that a $518,000 
ssue of refunding bonds has been purchased by a group headed by Fenner 
& Beane, of New Orleans, as 5s at par. 


TUSCALOOSA, Ala.—BONDS SOLD—An issue of $162,000 school 
bonds is stated to have been purchased by Watkins, Morrow & Co. of 
Birmingham. A loan of similar amount and description was approved by 
the Public Works Administration, 


ARIZONA 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. O. 
Phoenix), Ariz.—REPORT ON PRESENT FISCAL STATUS—BOND 
REFUNDING CONTEMPLATED—The Arizona Legislature was called 
to convene in special session on Noy. 5, at which time it was expected that 
bills would be introduced for the purpose of converting the above named 
Association, a corporate body organized in 1903 to operate the Roosevelt 
Dam, into a tax-exempt municipal entity as part of a plan to refund about 
$13,000,000 of 544% and 6% bonds into bonds bearing not to exceed 4% 
interest. The Pasadena Corp. of Pasadena, Calif., requested Greig Scott, 
of Sloan, Scott & Green, of Phoenix, legal adviser to the above Association, 
to outline the plan for the proposed district formation. In the following 
letter, dated Oct. 23, Mr. Scott sets forth the salient features of the plan: 
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Pasadena Corp. 
one East Colorado St. 
asadena, Calif. 

Gentlemen: I am in receipt of your inquiry with reference to the plan of 
the Salt River Valley Water Users’ Association concerning their present 
refunding pene: 

The Association has not now, nor has it ever had, any ‘‘forced’”’ plan of 
refunding. I appreciate that the former plan submitted and approved by 
the Reconstruction Finance Corporation was thought by many to be a 
‘“‘forced”’ plan, but that, however, was not the case, as the plan was purely 
voluntary, and was the only plan ible if advantage was to be taken 
of the Act of Congress appropriat money for that purpose, and the 
only one possible to obtain from the RFC. 

‘vimes have changed radically in the past three years. At the time the 
former plan was initiated, the prices of farm products were abnormally 
low. Power sales had p eae ges g A ue to the closing down of 
the mines and the general curtailment of industry. In that regard, 
might be interesting to you to know that less than three years ago, 
poss power load was less an 50,000 h.p. Today, it is over 100,000 h.p. 

uri ent year, the Association has uced its indebtedness over 


ng the iw 
$1,000,000.00, over half of which had not matured. 

nsummated, is the 
boundary with the present 


A part of the original plan, woich has not yet been co 
formation of a district identical in area an 
area of the Association. Under the laws of the State of Arizona, it is 
what is known as an Agricultural improvement District. Such a district 
combines a municipal utility and agricultural improvement district. To 
form such a district, it is necessary to include in toto three small districts, 
which are more or less part and parcel of the Salt River Valley Water Users’ 
Association, and were neretofore organized for the sole purpose of financing 
the Association's building program. Before the new district can be or- 
ganized, which will include these other districts, it is necessary to have 
tne Legislature of the State of Arizona remedial legislation. It is our 
plan that the coming oo session will enact such legislation. It is then 
roposed to have this district issue its bonds, guaranteed by the Association, 
for the purpose of refunding the present Association's indebtedness. These 
bonds will be tax-exempt. The board of Governors of the Association 
feel that they ought not to bear an interest rate in excess of 4%. The 
Association has approximately $3,000,000.00 ceases 6s, which are call- 
able at 103 upon 60 days’ notice. There are also $3,381. 000.00 5 \% Stewart 
Mountain waich are subject to call after June 1, 1938. The rest of the 
Association’s bonds are noi callable. The tentative plan is to call the bonds 
which are cailable, and to formulate some plan of exchange for the balance 
(voluntary, however) which will mit the exchange of the tax-free bonds 
of the new district for the taxable bonds of the Association. 

We believe that we are nowt over-optimistic in saying that these bonds 
should bear a rate of interest not in excess of 4%. All through the de- 
pression, we have collected 96% and upward of our current assessments. 
hat compares with tax collections of approximately 75%. Water assess- 
ments are the first things to be paid, for if you do not pay your assessment, 
the water is not forthcoming, and the land cannot be farmed. If the 
owner fails to pay, then the person who holds the mortgage promptly meets 
the payment. ‘i'he 2% or 3% of delinquent assessments comprise almost 
entirely land being used for industrial sites, town lots and the like. Whether 
such area pays or not, makes little difference in the revenue of the Associa- 
tion, for there is always a market for the water, and the water is then sold 
to others for a price equal to that of the assessment, which, in effect, 
amounts to double revenue, for eventually the assessments are paid. As 
you well know, the City of Phoenix with tax collections for 1935 36 of 78% 
or the current levy, was able to sell its bonds recently at a premium, bearing 
an interest rate of from 3% to3\%%. 

There are few organizations suco as ours, or in that regard few ere 
tions of any kind, wnich can show a record during the depression of having 
met all payments of principal and interest chp ny! when due, and at the 
same time having reduced the principal of their debt in a substan.vial amount, 
such as the Sait River Valley Water Users’ ‘lation has done. 

Some people have complained of the lack of cash reserves on the part of 
the Association. In our case, this is not needed. Can you point out to 
me any firm or corporation in the United States which has a reserve of some 
$70,000,000.00 worth of land, which upon 30 days’ notice can levy and 
collect an assessment against it, such as we are able to do, and such as we 
have done in the past? 

Theoretically, taxes come ahead of our assessments. In actual practice, 
assessments come ahead of all liens, including taxes. Assuming for the 
sake of argument that a farm in our valley was sold for taxes. Off-hand 
you would think that that would wipe off the assessments against the land 
given to secure the Association’s bonds. Actually, it does not, for the 
stock of the Association belongs to the land, and the new owner takes 
the land subject to the liabilities on the stock, and, therefore, immediately 
steps into the shoes of the former owner, and before he can receive any 
wacer, has to pay up back assessments, including those which were against 
the stock and the land at the time of the tax sale. This may seem an 
unique form of organization, but it is one which has stood the test of time. 
ee I may say that the RFC has adopted it as the model form of 
organization in the refinancing of certain irrigation districts which they 
have undertaken throughout the entire West. 

There would be no change in the operation of the present Association by 
reason of the formation of the new municipal district. The sole purpose 
of the new district would be for the issuance of securities to refund the 
present indebtedness of the Association. 


Very yo ros, 
(Signed) G 1G SCOTT 
Legal Adviser 
aaac Salt River Valley Water Users’ Association 


BOND SALE SEEN LIKELY—lIt is stated by the Pasadena Corp. that 
they understand a banking group is negotiating for the purchase of the 
new tax-exempt bonds which are to be used to retire the optional 6s. 








ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO, 











ARKANSAS 


ARKANSAS, State of—REPORT PREPARED ON ROAD BONDS— 
Peltason, Tenenbaum & Harris, Inc., Boatmen's Bank Building, St. 
Louis, Mo., have prepared a circular on the above State, with special 
reference to its road district refunding 3% bonds, series A. 





California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


ANTIOCH, Calif.—INTEREST RATE—It is stated by the Deputy 
City Clerk that the $6,000 pipe line bonds purchased by Donnellan & Co. 
of San Francisco, at a price of 100.43, as noted here recently—V. 143, p. 
lh o> ie sold as 3s, giving a basis of about 2.97%. Due on Jan. 1, 1955 
an ; 











ATWATER, Calif.—BOND SALE—An issue of $44,000 water supply 
system bonds has been sold at par plus a premium of $10, equal to 100.022, 
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to Donnellan & Co. of San Francisco, who are now offering the bonds at 

pests to yield from 3°” to 3%. Maturities from 1941 to 1954 will bear 

terest + 4 mane the balance of the issue running from 1955 to 1962 
oO erest. 


CALIFORNIA, State of—COUNTIES’ DEBT TOTAL PUT AT 

216,623 ,522—California counties have a total indebtedness of $216,- 

522, State Controller Ray L. Riley announced on Oct. 22. San Fran- 
leads with a county debt of $172,132.279. 

Los ngees. the most populous county of the State, has a debt of $10,- 
094,210. The lanation of the difference between the figures for the two 
eg is that San Francisco county includes the City of San Francisco, 
Ala 


Angeles County and city have separate governments. 
meda County has a debt of $7,628,996 and Fresno. $3,510,000. 


GILROY, Calif.—BONDS VOTED—It is stated by the City Clerk that 
at the election held on Oct. 27—V. 143, p. 2717—the voters approved the 
ce of the $31,000 in armory construction bonds by a count of 611 to 

52. It is said that the bonds are to be offered for sale as soon as possible. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND SALE— 
The issue of $8,000 Buena Vista School District bonds offered on Nov. 2 
—V. 143, p. 2557—were awarded to the First National Bank of Pacific 
Grove as 2%s, at par, plus a premium of $8, equal to 100.10, a basis of 
The Monterey County Trust & Savings Bank of Salinas 

$2 um for 3s. Dated Nov. 1, 1936. Due $1,000 on Nov. 1 
from 1937 to 1944, inclusive. 


ORANGE COUNTY (P. O. Santa Ana) Calif.—BONDS VOTED— 
At an election said to have been held on Oct. 22, the voters are reported to 
have approved the issuance of $600,000 in Santa Ana School District bonds, 
to refund outstanding elementary and high school bonds. 


SAN FRANCISCO (City and County of), Calif.—BOND OFFER- 
ING—J. 8. Dunnigan, Clerk of the Board of Supervisors, will receive bids 
until 3 p. m. Nov. 9 for the purchase of $1,332,000 4% water distribution 
bonds, 1933. Dated Dec. 1, 1933. enom. $1, . Due Dec. 1 as 
follows: $119,000, 1936; $77,000, 1937: $71,000, 1938 to 1953. Interest 

yable June 1 and Dec. 1. Certified check for 5% of amount of bid, 

t no more than $10,000, por to the Clerk, required. Approving 
opinion of Thomson, Wood & Hoffman of New York will be furnished to 
the purc . Bonds may be registered as to principal and interest. Prin. 
sae -_ ne at the City Treasurer's office, or at the city’s fiscal agency 

rk. 
Controller's Financial Statement 

The a TO bonded debt of the City and County of San Francisco 
as at Oct. 31, 1936: 
Water distribution bonds, 1933 (exempt from charter limit) _ ~~ 
Hetch Hetchy Dam bonds, 1933 (exempt from charter limit) . 
spene Valley bonds, 1928 (exempt from charter limit)... . 

ater bonds, 1910 (exempt from charter limit)......... . - 
h Hetchy bonds, 1925 (exempt from charter limit)... _. - 

etch Hetchy bonds, 1928 (exempt from charter limit)... . 

etch Hetchy bonds, 1932 ae. from charter limit)... - 
Exposition bonds, 1912 (exempt from charter limit)_......_ 



































112,486,000 
CO ne ne erteauietbdmusatatn ian emninas , 54,880,800 
pe i, IS Gk IS a I i ASI eh EN AE IL hE IR a oe $167 366,800 


The city has debt created for unemployment relief loan from the State of 
California in the amount of $1,757,153.50, and for tax anticipation notes 
in the amount of $5,500,000. (Said notes payable Dec. 21, 1936.) 

The assessment roll for the fiscal year 1936-37 is: 

Teens GREED GEIGIEED VEcedicssatisdSebasstuecoowd $977 .075,939 
perty is assessed at approximately 50% of its value. 


Taz Collections Sept. 30, 1936 


Fiscal Year Total ps dy Fm S MO 1956 
—_ 0 Oo ear Oo t. . 
SPs eno ciinie ine $33,177, $544,801 sa $43,165 
a ee 32,714,463 718,830 65,420 
i ERE SS 31,752,725 1,706,581 364.187 
pS Oe 26,583 .269 1,316,809 395,125 
ee erences 30'634 662 B12: 784 374061 

i iia aap nike ana Gilin ; ,6 512, 14, 
TREE TT 30,964,430 mi 


TULARE COUNTY (P. QO. Visalia), Calif.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Nov. 17, by Gladys Stewart, 
County Clerk, for the purchase of an $84,000 issue of schoo! bonds. Interest 
rate is not to exceed 5%, payable M.& N. Denom. $1,000. Dueon Nov. 


17 as follows: $1,000, 1938; $2,000, 1939 to 1942: $3,000, 1943: $4,000, 
1944; $5,000, 1945 to 1948; $6,000, 1949, and $7,000, 1950 to iggk.* bre 
cipal and interest payable at the County Treasurer's office. These bonds 


are obligations of the Porterville Elementary Schoo! District. A certified 
eck for 5% of the bonds, payable to the Chairman of the Board of Super- 
visors, must accompany the bid. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON'1 ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


COLORADO (State of)—WARRANT OFFERING—On Nov. 17 the 
— a offer for = oe Saas ya a ne a menwey fund revenue 
anticipation warrants. uring ally in progressively increasing a 
from 1939 to 1954. Bidders are to name the rate of inberent. a ere 


DELTA COUNTY (P. O. Delta) Colo.—WARRANTS CALLED— 
The County Treasurer is said to have called for payment at his office on 
Oct. 20, various special school fund and general school fund warrants. 


MEEKER, Colo.—BOND SALE CORRECTION—The amount of the 
issue of water works refunding bonds sold to Peters, Writer & Christensen 
of Denver was $115,000, not $150,000 as reported previously. Charles J. 
Rice & Co. of Denver were associated with Peter, Writer & Christensen. 
Dated Nov. 1, 1936. Due yearly from 1940 to 196). The bonds will bear 
interest at 544% until 1940 and 4% thereafter. The last maturing $50,000 
bonds are redeemable in inverse numerical order on and after Nov. 1, 1936. 


RIO BLANCO COUNTY HIGH SCHOOL DISTRICT (P. O. Meeker), 
Colo.—BOND SALE—Subject to approval at an election to be called in the 
near future an issue of $75,000 34% refunding bonds has been sold to 
Peters, Writer & Christensen, Inc., and Charles J. Rice & Co., both of 
Denver. Due $3,000 yearly from 1938 to 1962; bonds due in 1952 and there- 
after will be subject to redemption from 1952 on. 


CONNECTICUT 


NEW HAVEN, Conn.—TAX PAYMENTS APPROACH YEAR'S 
ESTIMATE—tThe total amount of current city taxes collected so far this 
year is $7 ,283 ,974 aceceding. to a report from Collector Bernard J. McGrath 
to the Board of Finance. This leaves about $36,839 yet to be collected in 
order to reach tne $7,320,814 which the Board of Finance estimated would 
be collected this year. 

McGrath has started a fresh drive to get in the amount outstanding and 
is sending notices to all delinquents to pay. 

In back taxes, the city has collected $916,383 and penalties of $11,950 
leaving $18,039 to be collected before reaching the estimated $948,378 to 


be collected. 
FLORIDA 


MELBOURNE-TILLMAN DRAINAGE DISTRICT (P. O. Melbourne) 
Fla.—RFC REFINANCING LOAN ALLOCATED—Lock Davidson, Dis- 
trict Treasurer, has announced that the Reconstruction Financing Corpora- 


























tion recently granted the district a loan of $352,500 for the purpose of re-~- 
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FLORIDA 


tiring its outstanding indebtedness amounting to epproatenetel $1,600,000. 
The time limit for accept this loan is said to be Nov. 30, 1936. 

The district has been in default since Dec. 1, 1928, on bot ncipal and 
interest. It is stated that bond owners wishing to deposit their bonds so 
as to participate in this loan are requested to communicate with the district 
without delay. The holders of approximately 80% of the outstanding 
indebtedness are said to have pledged their bonds. 


MIAMI, Fla.—CERTIFICATES TO BE SOLD—A. E. Fuller, Director 
of Finance, states that the $439,000 harbor improvement certificates upheld 
by the Circuit Court on Oct. 19, as noted here—V. 143, p. 2884— be 
marketed through the Public Works Administration. 


ST. AUGUSTINE, Fla.—CERTIFICATES SOLD—Charles E. Kettle, 
City Auditor and Clerk, reports that $95,000 4% -ann. water revenue 
certificates have been taken up by the Public Works Administration. 
Denom. $1,000. Dated Dec. 1, 1935. Due on Dec. 1 as follows: $3,000, 
1937 to 1939; $4,000, 1940 to 1944; $5,000, 1945 to 1950, and $6,000, 1951 
to. 1956. Interest payable at St. Augustine. These certificates are said to 
ve pest of ene! $1 13,000 certificates authorized last August, as noted here— 

- Dd. : 


ST. PETERSBURG, Fla.—BONDS SOLD—It is stated by the Director 
of Finance that $110,000 4% semi-annual hospital bonds bave been pur- 
chased at par by the Public Works Administration. 


SARASOTA, Fla.—CERTIFICATES SOLD—J. E. Richards, City 
Clerk, states that $65,000 water works revenue certificates have been 
purchased by the Public Works Administration. 


VALPARAISO, Fla.—BONDS TO BE SOLD—It is stated by OC. F. 
Lear, City Clerk, that $10,000 4% semi-ann. water works bonds approved 
by the voters at an election held on Oct. 26, will be purchased by the Pubiic 

orks Administration. Dated Oct. 1, 1936. Due from 1937 to 1955. 


GEORGIA 


COLUMBUS, Ga.—BONDS DEFEATED—At the election held on 
Oct. 31—V. 143. p. 1118—the voters defeated the proposed issuance of the 
$160,000 in bonds, divided as follows: $55,000 swimming pool; $45,000 
school: $30,000 sewer, and $30,000 street bonds. 


SAVANNAH, Ga.—BOND OFFERING—Sealed bids will be received 
until noon on Nov. 16 by J. F. Sullivan, Clerk of the Council, for the pur- 
chase of an $85,000 issue of 3% coupon —_ and fire department headquar- 
ters bonds. Denom. $1,000. Dated Dec. 16, 1936. These bonds ma 
be regiared as to principal by the City Treasurer. Prin. and int. (J. & D. 

ayable at the City Treasurer's office or at the agency of the city in New 

ork, at the option of the holder. The bonds have been validated by the 
Superior Court of Chatham County and will be delivered at Savannah or 
New York City, at holder’s option. The rpms of the bonds has been 
approved by Clay, Dillon & Vandewater of New York, a copy of whose 
opinion will be furnished the purchaser. A $3,000 certified check, payable 
to the Mayor and Aldermen of the City, must accompany the bid. 


ILLINOIS 


CHAMPAIGN, Ill.—BOND SALE DETAILS—The issue of $25,000 4% 
city building bonds purchased by the Harris Trust & Savings Bank o 
Chi , as reported in a previous issue, was sold at par plus a premium of 
$2,320. equal to 109.28, a basis of about 3%. Dated July 1, 1936 and due 
as follows: $1,000, 1937 to 1948 incl.; $2,000 from 1949 to 1954 incl. and 

,000 in 1955. 

CHARLESTON, Ill.—BOND ELECTION—As a special election which 
has been called for Nov. 24 a proposition to issue $100,000 sewer and water 
bonds will be submitted to the voters. 


CHICAGO, IIIl.—CITY REVERTS TO CENTRAL TIME ON NOV. 15— 
The City Council decided on Nov. 5 to restore Central Standard Time in 
Chicago as of Nov. 15, according to an Associated Press dispatch. The 
aldermen are said to have unanimously adopted an ordinance stipulating 
that clocks should be turned back one hour at 2 a. m. on Nov. 15. The 
ordinance also is reported to provide for daylight saving time during the 
summer months, from the last Sunday in April to the last Sunday in 
September. 

COLUMBIA, Ill.—BOND OFFERING—Alvin G. Klein, se Clerk 
will receive sealed bids until 8 p. m. on Nov. 9 for the purchase o $28,500 
4% sewer improvement bonds. Dated Nov. 1, 1936. Denom. $500. Due 
Nov. 1 as follows: $1,000, 1937 to 1943 incl.; $1,500 from 1944 to 1952 incl. 
and $2,000 from 1953 to 1956 incl. Principal and interest (M. & N.) payable 
at the First National Ban«, Columbia. A certified check for $1,000, payable 
to the order of the city, must accompany each proposal. The approving 
opinion of Charles & Trauernicht of St. Louis be furnished the success- 
ful bidder. 

HAMMOND, IlI.—BOND SALE—N. L. & Co. of Peoria have 
purchased an issue of $5,500 water plant bonds. The sale is subject to 
approval of the issue at the Nov. 10 election. 


HENRY COUNTY SCHOOL DISTRICT NO. 51—(P. O. Kewanee) 
Ill. BON D SALE—An issue of $135,000 3% % school bonds has been sold 
to the White-Phillips Co. of Davenport at = plus a premium of $850, 
equal to 100.629, a basis of about 3.44%. ue $13,500 on July 1 from 
1946 to 1955 incl. 

LA SALLE, lll.—BONDS VOTED—At arecent election the voters gave 
their approval to a proposal to issue $25,000 swimming poo] bonds. 


RUSHVILLE, Ill.—BONDS AUTHORIZED—The City Council recently 
adopted a resolution authorizing theissuance of $44,000 water revenue bonds 


THORNTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 205 
(P. O. Harvey), Ill.—BOND SALE DETAILS—The $300,000 4% coupon 
school building bonds sold recently to Seipp, Princell & Co. of pe eee at 
a price of 101—V. 143, p. 2885—mature in 1956 and are callable after 1942. 
Interest payable A. & O. Denom, $1,000. 


URBANA, I1l.—BOND SALE—Ballman & Main of Chicago are reported 
to have purchased an issue of $170,000 234 % funding bonds. 


IRDEN, lll.—BOND SALE—N. L. Rogers & Co. of Peoria have pur~ 
cna an issue of $36,000 4% general obligation bonds. Dated Oct. 1: 
1936. Denom. $1,000. Due Oct. 1 as follows: $1,000, 1938; $2,000 from 
1939 to 1942, incl. and $3,000 from 1943 to 1951, incl. Interest payable 
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A.& O. Anissue of $36,000 sewerage system bonds will be passed upon by 
the voters at an election to be held on Nov. 25 


YATES CITY HIGH SCHOOL DISTRICT, Ill.—DISPOSAL OF 
BONDS ARRANGED—wWe are informed tnat the H. ©, 
©Co. of Chicago will arrange for disposition of the issue of $45, 

ium bonds which was approved by a vote of 365 to 205 at ‘an election 


on Oct. 20. 
INDIANA 


BICKNELL SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$5,000 4% refunding bonds awarded on Oct. 7 to McNurlin & Huncilman 
of ‘Indianapolis at a price of 105.49, bear yt - Oct. 15, 1936 and mature 
Jan. 15 as follows: $3,000 in 1943 and $2,000 in 1944. Interest payable 
J. a: Legality approved by Matson, Ross, Moora & Clifford of Indian- 
apolis 


BROWN SCHOOL TOWNSHIP (P. O. Cross Plains), Ind.—BOND 
aa issue of $15,000 school building bonds offered on Oct. 15— 
143, 2244—was awarded to the Cross Plains State Bank and the 
Friendsh . State Bank, jointly, as 3s, at par oe a premium of $251, 
equal to 101.67, a basis of about 2. 75%. Dated Oct. “$36 and due $1, 200 
Jan. 1 and $600 July 1 from 1939 to 1950, wes Te 


CENTERVILLE, Ind.—BOND SALE—The Indianapolis Bond & Share 
Corp.of Indianapolis purchased last June 2 an issue of $19,000 4% % coupon 
water cr acquisition ee ata peice $500. and accrued interest. Dated 
July 1, 1936. Denoms. $1,000 Due serially on Jan. 1 from 
1937 to 1947 incl. ices a2 Je 


FAIRMOUNT, Ind.—BOND SALE—An issue of $17,000 water works 
Prony has been sold to the City Securities Corp. of Indianapolis at a price of 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING— 
Sylvester G. Marshall, County Auditor, will receive sealed bids until 
ll a. m. on sOv, Ss for Oe Pr ioe of $6, 400 6% a Ditch Drai 
district bonds. Dated 1936. Denom. $640 nee $640 on Nov. re 
from 1937 to 1946 incl. Principal and interest (M. & N.) payable at 
the County Treasurer's office. 


HAMMOND, Ind.—BOND SALE—The we 000 34% % Hammond Park 
District bonds offered on Oct. 31—V. 143, . 2718—were awarded to the 
Oity Securities Corp. of ey at par plus a a of $2,783, 

ual to 103.02, a is of about 2.63%. Dated Oct. 1, 1936 and due 

,000 each Jan. 1 from 1939 to 1961 incl. 


MICHIGAN CITY, Ind.—BOND SALE—The 7 000 4% % stadium 
and playground bonds offered on Oct. 31—V. 143, p. 2406—were awarded 
to Bonniwell, Neil & Camden, Inc., of Chicago, at nar, plus a premium of 
$1,429.75, equal to 109.531, a basis of about 3. 13%. Dated Aug. 15, 1936. 
Due $1,000 omety on Aug. 15 from 1937 to 1951, incl. The City Securities 
Corp. of In anapolis offered a premium of $1,229. 


dh in J SCHOOL CITY, Ind.—BOND OFFERING—Sealed bids 
addressed Mutschler Secretary of the Board of Trustees, will be 
received ne oy % p. Mm. on . 8, for the purchase of an issue of $46,955 


school 


mA WwaeICE SCHOOL TOWNSHIP (P. O. pg eet EP Ind.—BOND 
SALE—The $16,700 4% school bonds offered on Oct. 22—V. 143, p. 2406— 
were sold to the Bedford National Bank and the ee City National 
Bank, both of Bedford, jointly, at a price of par. Wated Oct. 22, 1936 
and due semi-annually from July 1, 1937 to July 1, 1942 incl. 


TIPPECANOE, Ind.—BS0ND SALE—The a of $10,000 cou 
improvement bonds offered on Oct. 29—V. 143, 718—was award 
a local ae as 4s, at par plus a premium of 326, equal to 100.26, a vhs 
of about 3.93%. ‘Dated Oct. 1, 1936 and due $500, April 1 and Oct. 1 
from tty to 1947 incl. 
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IOWA 


BLOOMINGTON SCHOOL TOWNSHIP (P. O. Muscatine RR. 4), 
lowa—BUND OFFERING—Harry P. Reed, Secretary of the Board of 
Directors, will receive bids until 2 p. m. Nov. 7, for the purchase of $3 ,000 
school building bonds. Bidders are to name rate of interest, not to exceed 

4%; Due serially from 1938 to 1940. Printed bonds and approving opinion 
of Chapman & Cutler, of Chicago, will be furnished by the district. 


BOYDEN, Iowa—BOND SALE—The $7,000 coupon water works bonds 
offered on Nc ov. 2—V. 143, pA 2885—were awarded to the Farmers Savings 
Bank of Boyden as 2s. he White-Phillips Corp. of Davenport bid for 
34s. Due $500 on Dec. 1 from 1941 to 1954; optional June 1, 1945. 


DAVENPORT, Iowa—BOND ELECTION—At an election scheduled 
for Nov. 27 the voters of the city will vote on the question of purchasing 
the water works now owned by the Davenport Water Co. at a price not to 
exceed $3,025,000, the purchase price to be realized by the issuance of 
mortgage revenue bonds. 


DAWSON CONSOLIDATED SCHOOL DISTRICT, Ilowa—BOND 
ELECTION—At an election scheduled for Nov. 12 a proposal to issue 
$18,000 school building bonds will be voted upon. 


JOICE INDEPENDNENT SCHOOL DISTRICT (P. O. Joice) lowa— 
BOND SALE—The $5,500 issue of coupon school building bonds offered 
for sale on Oct. 26—V. 143, p. 2718—was awarded to Jackley & Co. of 
Des Moines, as 3s, paying a premiina of $148.00, equal to 102.69, a basis 
of about 2. 77% Dated Nov. 1936. Due $500 from Nov. 1, 1945 to 
1955 incl. The second highest bitiae: at this auction sale was the Carleton 
D. Beh Co. of Des Moines. 


LEHIGH, lowa—CERTIFICATE SALE—An issue of $60,000 short 
term certificates of indebtedness has been sold to the Carleton D. Beh Co. of 
Des Moines on a 1% interest basis. 


LETTS, lowa—BOND SALE—The $600 fire equipment bonds offered 
on Oct. 26 were awarded to the Carleton D. Beh Co. of Des Moines. 


MACEDONIA CONSOLIDATED SCHOOL DISTRICT (P. O. 
Macedonia), lowa—BOND OFFERING—It is stated by Carl Jones, 
District Secretary, that he will receive bids until 2 p. m. on Nov. 7, for 
the purchase of a $50,000 issue of school bonds. Due as follows: $1,00 
1938; $2,000, 1939 and 1940, and $3,000, 1941 to 1955, inclusive. 


OTO INDEPENDENT SCHOOL DISTRICT, Ilowa—BOND ELEC- 
TION—At an election to be held on Nov. 10a proposition to issue $21,000 
school building bonds will be submitted to the voters. 


SIOUX CITY, lowa—BOND SALE—An issue of $65,000 improvement 
bonds recently authorized by the City Council has been sold to the Security 
ong 1 eee of Sioux City as 1s, at par plus a premium of $425, equal 


WAUKON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election has been ordered to be held on "Nov. 16 to vote 
on a proposal to issue $28,000 school building bonds. 


WEBSTER CITY, lowa—BOND OFFERING—A. K. Westervelt, City 
Clerk, will receive bids until 8 p.m. on Nov. 17 for the purchase of a $7, 500 
issue of 2\4%% coupon fire puemens bonds. Denom. $750. Dated Nov. 
1, 1936. ue $750 from Nov. 1, 1937 to 1946, incl. Principal and interest 





payable in Webster City. 


Financial 
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KANSAS 


DIGHTON, Kan.—BOND SALE DETAILS—lIt is now y veperses by the 
Deputy a by jerk that the $30,000 3% semi-ann. light DI lant repair Seats 
purchased b Atkins & Go. of Topeka, as noted here recently—V. 
143, p 10 were ‘sold at par and mature on Oct. 15, 1946. The Sale is 
re to be conditional on refusal of the State School Fund to purchase the 

n 


HERINGTON, Kan.—BOND ELECTION—An election is to be held 
on Nov. 10 at which a proposal to issue $19,500 park improvement bonds 
will be voted upon. 


LANE COUNTY (P. O. Dighton), Kan.—BOND SALE ge am 
It is now reported » hy. the Comey Clerk that the $42,000 2%% refun 
bonds Oe by meg re & Co. ' Topeka, as noted here recently 
—V. 27 719 —w ay sold r and mature on Oct. 1 as Soltorwe: 
$8 ,000, Mea and 1938; $9,000, i93 to 1941, and $10,000, 1942 to 1944. 


MANKATO SCHOOL DISTRICT NO. 76 (P. O. Mankato), Kan.— 
BOND OFFERING—On Nov. 6 at 8 m. the school board will offer for 
sale an issue of $61,000 high school bu iiding bonds. Interest is tentatively 
set at 3%, payable semi-annually. e $3,000 yearly from 1938 to 1956, 
except that in the years 1945, 1946, 1947 and 1948, $4,000 will come due. 


PROTECTION, Kan.—BOND SALE DETAILS—lIt is now stated by 
the City Clerk that the $19,000 water works refunding bonds SOE: by 
the Small-Milburn Co. of Wichita, as noted here recently—V. 143, p. 2886 
—bear interest at 4% and were sold at par. Due from 1942 to 1987. 


RENO COUNTY (P. O. Hutchinson), Kan.—BOND SALE—An 
issue of $30,000 134 % public assistance fund bonds has been sold to the 
Lathrop-Hawk-Herrick Co. of Wichita at a price of 100.268. 


SALINA, Kan.—BOND SALE—An issue of $11,305 bonds was sold 
recently to the Lathrop-Hawk-Herrick Co. of Wichita at 101 .005. 


SPEARVILLE Se oon t DISTRICT (P. : Spearville) Kan.—BONDS 
NOT SOLD—The $17,000 issue of 3% and 3% pe semi-ann. school bonds 
offered on Oct. 5—V. 143, p. 2245—was not sold, according to the Scnool 
Director. Due from Jan. ii 1938 to July 1, 1947. 


KENTUCKY 


CAMPBELLSVILLE, Ky.—BONDS TO BE SOLD—lIt is stated by ~ 
City Clerk that Stein Bros. & Boyce, of Baltimore, have cont 
purchase $15,000 sewer system bonds at par. These bonds are to be Sosen 
upon at the general election on Nov. 3. 


KENTUCKY, State of—-WARRANT CALL—The State Treasurer 
is said to be calling for yy State warrants numbered from E-—-2016 to 
E-9974, aggregating $1,500,085.99, tg warrants issued prior to and 
including part of those issued in June, 1932 


MIDDLESBORO, Ky.—CITY TO BE FIRST TVA POWER USER— 
The said city will become the first Kentucky municipality to use Tennessee 
Valley Authority power, it was announced at Knoxville, foun... as @ group 
of 30 Kentuckians represent several sections of the State inspected 
Norris Dam and discussed the city ownership of utliities. 

It was announced by Mayor Neville Miller of Louisville, President of the 

Kentucky League of Municipalities, that every Kentucky city should take 
advantage of present State laws to vote revenue for bonds and build their 
own power plants. 
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New Orleans 
LOUISIANA 


CATAHOULA PARISH SCHOOL DISTRICT NO. 12 (P. O. Jones- 
ville), La.— BOND OF FERING—Sealed bids will be received until 11 a. m. 
on Nov. 13 by H. Ww. Wright, Superintendent of the School Board, for 
the purchase of a $25,000 issue ‘of school i bonds. ae rate to 
be stated by the bidder. Wenom. Dated Oct. l, : 
Oct. 1 as follows: ‘Sl; 000, 1938 to 1947; $1,500, 1948 to 1983, and $2,000, 
1954 to 1956, all incl. Place of payment to be desi gnated by the bidder. 
The legal approving opinion is to be furnished by Campbell & Holmes, of 
New Orleans. A certified check for $750, payable to the President of the 
Parish School Board, must accompany the bid. Bidders will be required 
to pay $500 in addition to the amount of their bids to care for the necessary 
legal and other expenses incurred by the School Board in the issuance of 
these bonds. (This report su plements the offering notice given under 

‘*Enterprise School Vistrict’’—in these columns recently—V. 143, p. 2886.) 


Financial Statement 

Assessed Valuation—District is composed of territory assessed at more 
than $500,000 in 1935. _The 1936 assessment rolls have nes been filed. 

Area of District-—53,760 acres. 

Population of District—A roximately 750. 

Bonded Debt of District—None, other than this issue. 

Average Tax Collections—Territory comprising the larger part of this 
district: 1933, 96%; 1934, 90%. 1935, 81% to Oct. 1, 1936. 


COTTONPORT, La.—BOND OFFERING—Albin 8. Ducote, Town 
Clerk, will receive bids until 1 p.m. Nov. 17 for the purchase of $18,000 4% 
street ‘impt. bonds. Denom, $500. Dated Aug. 1, 1436. Interest payable 
semi-annually. Due on Aug. 1 as follows: $500, 1937 to 1941; $1,000, 1942 
to 1955; and $1,500 in 1956. 


IBERIA PARISH (P. O. New Iberia) La.—-BOND REFUNDING 
AU THORIZED—The Police Jury is said to have passed an ordinance 
providing for the refunding of $70,000 in outstanding indebtedness. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), nage — yg 
OF FERING—Sealed bids will be received until 10 a. m. on Nov. 27, by 
the Board of Levee Commissioners, for the purchase of an issue of se 
881,000 refunding bonds, according to Francis C. Morere, Assistan t Sec- 
retary of the Board. Denom. $1,000. Dated Jan. 1, 1937. The ony be 
will bear interest at a rate or rates to be determined at the time of sale in 
accordance with the best bid submitted, interest payable (J&J), and will 
be sold at not less than par and accrued interest. Proposals will be con- 
sidered for bonds maturing according to either Schedule A or Schedule B, 
hereinafter set forth, and no interest rate or rates shall be specified for 
bonds maturing according to Schedule A in excess of 4% and none for 
Schedule B in excess of 444% perannum. Said bonds will mature on July 1 
in the following years: Schedule A: $94,000, 1940; $17,000, 1941; $34,000, 
1942; $45,000, * 043: $69,00 , 1944; $32, 000, 1945; $45, ‘000, 1946; $55,000, 
1947; $36,000, 1948; $53, 000, 1949; $70,000, 1950; $44,000, 1951; $38,000, 
1952; $70,000 ,19 3; $90, 000, 1954 $112, 000, 1955; $95, 000, 1956; $120. 000, 
19.7; $109, 000, 1958; $134, 000, 1959; $120, 000, 1960; $4 i961 ; 
; 4; $56, 000, 1965; $59, 000, 1966; $61, 000, 1967, 
and $19,000 in 1968. Schedule B: $84,000, 1940; $10,000, 1941; $24,000 

1942; $3.,000, 1943; $58,000, +474 $21,000, 1945; $34,000, 1946; $44,000 
1947; $26,000, 1948; $42, boa 1949; $58,000, 1950; $33,000, 1951; $26,000 
1952; $58, 000. 1953; $78,000, 1954; $99, , 1955; ‘$82 6; 07,000 
1957; $97 ,000, 1958: $121, O06, 1959: $198, 000, 1960; 339-0 000, 1961; $42,000 
1962; $43, 000, 1963; $45,0 1964; $47,000, 1965; $50, 000, 1966; $52.000 
1967; $53,000, 1968; $56, 000. 1969; $58, 000, 1970, and $61, 000 in 1971. 
No bid for less than the entire issue will be consid . The lowest total 
interest cost will determine the award of these bonds. The bonds may, at 
the option of the said board, be redeemed in whole or in part, in inverse 
numerical order, on any interest payment date, at tne par value thereof, 
plus a premium of 10% thereof and accrued interest; notices of call for 
redemption to be published once a week for five consecutive weeks in New 
Orleans and New vork the first notice being given at least 30 days prior to 
redemption date. A certified check for $28,000, payable to the above 
board, must accompany the bid. 
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TANGIPAHOA PARISH SCHOOL DISTRICT NO. 108 (P. QO. 

mite), La.—BOND OFFERING—Sealed bids will be received until 
10 a. m, on Nov. 17, by C. ©. Pittman, Secretary of the Parish School 
Board, for the purchase of an issue of $100,000 school bonds. Interest 
rate is nou to exceed 6%, payable J. & D. Denom. $1,000. Dated Dec. 1, 
1936. Due on Dec. 1 as follows: $5,000, 1937; $6,000, 1938; $7,000, 1939; 
$8,000, 1940 and 1941; $9,000, 1942 to 1945, and $10,000, 1946 to 1948. 
Prin. and int. payable at the office of the Parish School Board or at some 
bank to be designated. The bonds will be sold at not less than par and 
accrued interest, all as provided for in Act 46 of tne State Legislature, 
approved on Nov. 16, 1921. A certified check for 24% of the amount of 
the bid is required. 


MAINE 


BRUNSWICK, Me.—BOND SALE—Arthur Perry & Co. of Boston 
and Goodwin, Beach & Co. of Hartford, jointly, have purchased an issue 
of $138,000 schoo! bonds as 3s, at a price of 104.77, a basis of about 2.55%. 
Dated Oct. 31, 1936 and due Nov. 1, as follows: $5,000 from 1937 to 1955 
incl., and $43,000 in 1956. Interest payable M. & N. 


MAINE (State of)—-NOTE SALE—The $2,000,000 tax anticipation 
notes, dated Nov. 6, 1936 and payable June 4, 1937, which were offered for 
sale on Nov. 6, were awarded to the Second National Bank of Boston on a 
.157% discount basis. The Bankers Trust Co. of New York submitted the 
next best bid, .165% discount. 


MASSACHUSETTS 


HARWICH, Mass.—BOND OF FERING—Jabez W. Crowell, Chairman 

of the Board of Selectmen, will receive bids until 3 p. m., Nov. 12 for the 
urchase at not less than par of $100,000 coupon ite high school bonds. 

idders are to name rate of interest, in a multiple of 4%. om. $1,000. 
Dated Nov. 1, 1936. Prin. and semi-ann. int. payable at the Merchants 
National Bank of Boston or at the Cape Cod t Co., Harwich, at 
holder’s option. Due on Novy. 1 as follows: $7,000, 1937 to 1946; and 
$6,000, 1947 to 1951, incl. 

These bdnds will be prepared under the supervision of and certified as to 
their genuineness by The Merchants National Bank of Boston, and their 
legality approves by ann £ Thorndike, Palmer & Dodge, of Boston, 
whose opinion will be f ed the purchaser. Delivery will be made at 
The Merchants National Bank of Boston for Boston funds. 

Legal papers incident to the issue will be filed with The Merchants 
National Bank of Boston where they may be inspected. 





Financial Statement 
Tax Levy Uncoll. Nov. 1, 1936 

vb dbdbawhs nopeuwmadectuchicntbstiiud $111,292.09 $23 .86 
Dc dbdtiawedien 4 ddddbeds dbswotdadnd 115,502.88 1,199.25 
iintndbveudonvnduvettbans  sabssesedts 120,878.74 12,077.01 
italian sian lads tht atta A ls ti tl bien 134,278.67 41,810.98 
Fi RN is I Sect cy ce OE Rte ane a $6,188.280 
ie i te El ee ee $20.60 
I ee 2,184.31 
CLI LAM LEER Dt ER LOGE IEEE Ke None 

Population, 2,380. 
Bonds outstanding as of Nov. 1, 1936: 

EG I ERS 5 REELS CT age ae SRE SNE ek ce $140,000 

fea RA IRIEAS 2 LE AO BE SS Re NLR lake Tig Vs BS A 100, 

bacnantin eo de tn bs 0s es ne ie oak $240,000 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET347 








CITY OF DETROIT, MICH. 
314% Bonds due 1943 to 1957 
Price to Yield 2.80 to 3.20% 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, 8S. C. 


MICHIGAN 


CHELSEA, Mich.—BOND SALE—The $29,000 4 coupon sewage 
lant bonds offered on Nov. 2—V a3. p. 2560—were . to p> me 
an, Harris & Oo. of Toledo as 2s, at par, plus a premium of $189.24, 

equal to 100.652, a basis of about 13%. Martin, Smith & Co. of Detroit 

bid a premium of $1 for 244% bonds on the 1938 to 1941 maturities and 

2748 on the balance of the issue. Dated Nov. 15, 1936. Due Nov. 15 as 

follows: $3,000, 1938, 1939 and 1940; and $4,000 from 1941 to 1945, incl. 


HAMTRAMCK, Mich.—BOND SALE—The issue of $85,000 city hospital 
bonds for which all bids were rejected on Oct. 13—V. 143, p. 2720—was 
sold at a subsequent offering on Oct. 29 to Stranahan, Harris & Co., Inc. 
ad btnp gh J — wee bo na a of op -ae. ouwel ° 100.046, for $52,000 

, as Ss. e ue is due as n Poss 
in equal annual instalments in from 1 to 30 years. er ares 


LUDINGTON, Mich.—BONDS DEFEATED—At a recent election the 
voters rejected a proposal that the city issue $450,000 bonds to finance the 
construction of a municipal electric light plant. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—INTEREST PAY- 
MENT TO DEPOSITING BONDHOLDERS—C. E. Huyette, i 2 hy 
ayes a Soe eed ment. Bee ye us ge nw J ee dang text 

ent issued under date o Ov. - 
holders’ Protective Committee: a ae a 


To the Holders of Certificates of Deposit, Representing Highway Improvement 
Bonds Issued by the Board of County Road Commissioners, : 
Oakland County, Michigan 


Enclosed herewith is a remittance for interest on bonds deposited with 
the committee at the Gepositary issuing tne check. 

The Guaranty Trust Co. of New York is successor depositary for bonds 
represented by all certificates of deposit issued by the Uni Guardian 
Trust Co. and certificates of deposit No. 1 through 885, inclusive, issued 
by the Detroit Trust Co. 

This payment is at the rate of 3% per annum for the period May 1 to 
Nov. 1, 1936. It is equivalent to the amount of the second coupon on the 
refunding bonds and will be applied in full payment thereof when the refund- 
ing bonds are issued. 

he refunding bonds are now being printed but as yet we are without 
definite information as to when they will be delivered to the committee. 
The certificates of deposit will be recalled and the bonds released by the 
committee at the earliest possible date. 

We are hopeful that tais may occur Curing the month of December. 

ery truly yours, 
S. E. Johanigman, Chairman 
B. T. Batsch 











PINCONNING, Mich.—BONDS NOT SOLD—The issue of $50,000 not 
to exceed 6% interest water revenue bonds offered on Nov. 2, was not sold, 
all bids being rejected. 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 
— — 


MINNESOTA 


ANOKA cOUNTY INDEPENDENT SCHOOL DISTRICT NO. 65 
(P. O. Columbia Heights), Minn.—BOND SALE—The $37,000 Issue of 
coupon refunding bonds offered for sale on Oct. 31—V. 143, p. 2720——was 
awarded to a group composed of Piper, Jaffray & Hopwood, Justus F. 
Lowe & Co., both of Minneapolis, and M. H. Bishop & Co. of St. Paul, 
as 4\%s at par. Dated Dec. 1, 1936. Due from Dec. 1, 1939 to 1951; 


optional after Dec. 1, 1946. No other bid was received. 


BRECKENRIDGE, Minn.—CERTIFICATE SALE—The $8,000 4% 
permanent improvement revolving fund certificates of indebtedness offered 
on Nov. 2—V. 143, p. 2560—were to the First National Bank and the 
Farmers & Merchants State Bank, of Breckenridge, the only bidders, at 
par. Dated Nov. 1, 1936. Due $1,000 on Nov. 1 from 1938 to 1945, incl. 


DETROIT LA ES, Minn.—CERTIFICATE SALE DETAILS—It is 
stated by the City Clerk thav the $12,000 street improvement certificates 
of indebtedness purchased by the City Water and t Department, as 
noted here recently—V. 143, p. 2887—-were sold as 2s at par, and mature 
$1,000 from Oct. 1, 1937 to 1948 incl. 


DULUTH, Minn.—CERTIFICATE SALE DETAILS—It is now re- 
— that the certificates of indebtedness sold to the City Clearing House 

nks, at 234 22. as noted in these columns—V. 143, p. 2887—were in the 
amount of $150,000. They are dated Nov. 1, 1936, and mature $50,000 
from Nov. 1, 1938 to 1940. 

HOPKINS, Minn.—BONDS SOLD—It is stated by the Vill Recorder 
that $2,800 water system bonds have been sold to local banks and investors , 


KANABEC COUNTY (P. O. Mora), Minn.—BOND OFFERING— 
Bids will be received until 10 a. m. on Nov. 10, by G. G. Billstrom, County 
Auditor, for the 7 of a $30,000 issue of 3% county bonds. Dated 
Nov. 10, 1936. ue as follows: $5,000, April 1, 1937; $10,000, Aug. 1, 
1937: $10,000, Dec. 1, 1937, and $5,000, April 1, 1938. Interest payable 
on the due date of the bonds. 

MINNEAPOLIS, Minn.—BOND OFFERING—It is unofficially reported 
that Charles C. Swanson, City Clerk, will receive bids until 10 a. m. on 
Nov. 27, for the purchase of $950,000 sewage disposal system bonds. 

OLMSTED COUNTY SCHOOL DISTRICT No. 143 (P. O. Rochester) 
Minn.—BONDS SOLD—The District Clerk reports that $6,000 school 
bonds have been purchased by the State of Minnesota, as 3s. 

REDWOOD FALLS, Minn.—CERTIFICATE SALE—The $21,000 
2\%% certificates of indebtedness offered on Nov. 2—V. 143, p. 2561— 
were awarded to Kalman & Co. of St. Paul at par, plus a premium of $50, 

ual to 100.238. The Wells-Dickey Co. of Minneapolis offered a premium 
of $37.50. Due serially for 10 years. 

















Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—-PRICE PAID 

by the Chan Clerk that the $40,000 bridge bonds 

urchased by wis & Thomas, of Jackson, as noted in these columns in 
Sepeember—V.. 143, p. 1914—-were sold as 4s, at a price of 102.03. 


CLARKSDALE, Miss.—BOND ELECTION—It is reported that an 
election will be held on Dec. 8in order to vote on theissuance of $25,000 in 
2% school, park and playground bonds. Due in from one to 10 years. 


CLEVELAND, Miss.—BOND ELECTION—It is reported that an elec- 
tion will be held on Nov. 24 in order to vote on the issuance of $125,000 in 
sewer bonds, to be used in conjunction with a Public Works Administration 


grant. 

GREENE COUNTY (P. O. Leaksville), Miss.—BOND LEGALITY 
APPROVED—A $49,000 ue of 4% refunding road and + bonds is 
reported to have been approved as to legality by Charles & Trauernicht 
of St. Louis. Dated Oct. 1, 1936. 

GREENVILLE, Miss.—BONDS VOTED—COURT TEST SEEN- 
LIKELY—Court test to determine whether Mississippi law requires a 
majority of qualified voters of a two-thirds majority of those vers at a 
bond election may result from the special election Oct. 26 on a $28,000 

k improvementissue. The proposal received 490 votes to 185 against it. 
With 1,193 voters qualified in the city, adoption under one interpretation 
of the law would have required 594. Protest may be filed by proponents of 
the bond issue to obtain a court ruling on the point in question. 


MARKS, Miss.—-BONDS SOLD—It is stated by the Mayor that $12,000 
water well bonds have been sold. 

TUPELO, Miss.—BOND SALE—A $30,000 issue of 3% semi-annual 
jail and street bonds is said to have been purchased on Oct. 31 by the First 
National Bank of Memphis. 





Raymond 5409 

















MISSOURI BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


BOONVILLE, Mo.—BONDS SOLD—It is stated by R. W. Meyer, 
City Clerk, that $70,000 water works extension and improvement bonds 
were purchased by the Boatmen’s National Bank of St. Louis, as 2%s, ata 
price of 101.77, a basis of about 2.52%. Denom. $1,000. Dated Oct. 1, 
1936. Due on Oct. 1 aa follows: $3,000, 1937 to 1939: $4,000, 1940 to 
1954, and $1,000 in 1955; optional after 10 years. Legal approval by 
Charles & Trauernicht, of St. Louis. 

(?. oO. 


CLAYTON SCHOOL DISTRICT Clayton), Mo.—BOND 
OFFERING—Sealed bids will be received until 8 p. m. on Nov. 16 by Mrs. 
Victor W. Kern, Secretary of the Board of Education, for the purchase of 
$124,000 school bonds, part of an issue of $275,000 authorized by the voters 
on Oct. 28. It is stated that the remainder of the issue will be sold at a 








3034 


later date, after a decision has been reached co noegi ng cons re orame 
for which application has been made, Denom 10, 

£398 0 bgt on Feb. 1 as ay Rie 000, 1938 ey 000, Stith ae ‘joa: 

42 and 1943; $4,000, 1 $5,000, 1949; 9; $10,000, 1950; 

Toh. $60,000, 1952. alg by to be ted by bidder in multiples 
T961., and $60,000, 1962. Interest rate io be stav Prin. andint. (F. & A. 
yable at the First National.-Bank in St. Louis, Mo. The district wil 

sh the legal oF the of Charles & Trauernicht of St. Louis and will pay 


for the printing Bn bonds and tne stration fee at the office of the 
State Auditor. Delivery of the bonds e on or before Dec, 1. 
Bids must be for at least and accrued interest. A certified check for 


par 
$5,000, payable to tne district, must accompany the bid. 


JEFFERSON COUNTY PUBLIC WATER SUPPLY DISTRICT 
NO. 3 (P. O. Hillsboro), Mo.—BONDS VOTED—lIt is said that the voters 
approved recently the issuance of $62,000 in water works bonds. 


PLEASANT HILL, Mo.—BOND SALE—The ary roqady se 
water works extension bonds to Callender, Burke & MacDomal 
City, at par plus a premium of $249.25, equal to 104.55. 


SULLIVAN, Mo.—BONDS VOTED—At an election held on*Oct. 23¥a 
rent many Me og "was _given to,a proposal to,issue $21,000 city hall and audi- 
um nds. 


Te CITY SCHOOL DISTRICT (P. O. Valveraity St) 
Mo.—BONDS VOTED—At the special election held on Oct. 27— 143, 
aia voters approved the issuance of the $125,000 in school addition 


MONTANA i 


JOLIET, Mont.—BOND OFFERING—Bodley Hough, Town Clerk, 
wt receive bids until 8 p. m. Nov. 30 for the purchase at not less than par 

oh if. yh water system bonds. Bidders are to name rate of interest, not 
to ex 

ETReRateSes teeinite Wil be the fees ensice and eurial tis Wit Ris the 
second choice of the council. 

If amortization bonds are issued the entire issue may be put into one 
single bond or divided into several bonds, as the council may determine 
upon at the time of sale, both principal and inceress to be pees in semi- 
annual instalments during a iod of 16 years. If serial ds are issued 
they will be in the amount of $1,000 each. ae sum of $1,000 of said serial 
bonds will become due and payable on Nov. 1937, and a like amount on 
the same da =~ ear thereafter until and gen. Nov. 1941, and 
the sum of $2, ll become due and payable on Nov. 1, 1942. and a like 
omeunt on oe same day each year thereafter until and including Nov. l, 


52 
Tne bonds, whether amortization or serial bonds, will bear date Nov. 1, 
1936. Interest will be payable semi-annually on Nov. 1 and May 1. 
The bonds will be redeemable in full at the option of town on any interest 
payment date from and after 10 years from the date of issue. 

ll bids, other than by or on behalf of the State Board of Land Com- 
missioners of the State of Montana, must be accompanied by a certified 
check in the sum of $1,000 payable to the Town Clerk. 


STEVENSVILLE, Mont.—BOND OFFERING—C. L. Franke, Town 
Clerk, will receive bids until Dec. 7, for the purchase of an issue of $30, 000 
water "works system bonds. 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), 
Mont.—BOND OFFERING—Sealed bids will be received until 8 p. m. 
on Nov. 28, by A. B. Friedlund, District Clerk, for the purchase of fs 
issues of bonds aggregating $140, ‘000, divided as follows: 
$100,000 refunding bonds. Interest rate is not to exceed 44%, payable 

& D. These bonds are issued for the purpose of refunding a 
ce of a certain issue of the same amount, which will become 
optiona] and payable on Dec. 31, 1936. 

15,000 undies bonds. Interest rate is not to exceed 6%, payable 

& D. These bonds will refund the same amount becoming 
snabeeeal and payable on Jan. 1. 

Amortization bonds will be the first choice and serial bonds will be the 

second choice of the School Board, according to Montana law. 


$25,000 refunding bonds. Interest rate is not to exceed 5%, payable 
J. & D. These bonds will refund a similar amount becoming 
optional on March 31, 1937. 


As stated above, amortization bonds will be the first choice and serial 
bonds the second choice of the School Board, excepting the serial maturities 
will be different. Dated Dec. 31, 1936. The $25,000 isspe will not be 
delivered until March 31. The three blocks shall be exchanged par for par 
for outstanding bonds. A certified check for $500, payable to the above 
Clerk, must accompany the bid. 
14g nis feport supplements the offering notice given here recently.—vV. 

p 


WHEATLAND COUNTY (P. O. Harlowton), Mont.—BOND OFFER- 
ING CANCELED—It is stated by L. D. Glenn, County Attorney, that the 
sale of the $46,000 not to exceed 5% semi -annual funding bonds scheduled 
St pl 4—V. 143, p. 2720—was canceled because of an error in the sale 
notice. 


sold $5,500 
d of Kansas 





NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bidg- A. T. & T. Teletype OMA 81 


NEBRASKA 


BRIDGEPORT, Neb.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $8,000 3% % city hall bonds sold recently, as noted 
here—V. 143, p. 2888—were purchased by the Kirkpatrick-Pettis-Loomis 
Co. of Omaha, are due in 20 years and are optional in 10 years. 


GERING, Neb.——-BONDS SOLD—It is reported by Willard F. McGriff, 
City Attorney, that 38.000 6% swimming pool bonds have been purchased 
by the Greenway-Raynor Co. of Omaha. 


NEW JERSEY 


BAYONNE, N. J.—OBTAINS BANk LOAN—The city has borrowed 
y afin’ from a local bank on 3% notes, dated Oct. 30, 1936 and due 
pr ° 


PALMYRA, N. J.—BOND SALE—The $1,000 4% % general refunding 
bonds offered on Oct. 30 was awarded to Hendricks & Eastwood of Phila- 
delphia at a price of par. Dated Sept. 1, 1936 and due Sept. 1, 1. 


y JERSEY CITY, N. J.—BOND OFFERING—Raymond H. Greer, City 
Comptroller, will receive sealed bids until ll a. m. on Nov. 17 for the 
purchase of $1,550,000 not to exceed 4% interest coupon or registered bonds, 
divided as follows: 
$750,000 emergency relief bonds. Dated Nov. 1, 1936. Due Nov. 1 as 
follows: $100,000 from Aese to 1943 incl. and $50,000 in 1944. 
Interest payable M. 
700,000 city hospital bonds. Dated Oct. 1, 1935. Dus $25,000 on 
Oct. 1 from 1938 to 1965 incl. Interest Pe $5, . & O, 
100,000 playground bonds. Dated Jan. 1, 1936. ue $5, 600 on Jan. 1 
from 1937 to 1956 incl. Int. payable bf 
The bonds will be issued in $1,000 denoms. Bidders may name a single 
interest rate on the entire offering, or specify different rates on the respective 
issues. In either case, the rate must be expressed in a multiple of 4 of 1% 
and bidders are not required to name one rate on all of the bonds of any one 
issue. The price for which the bonds may be sold cannot exceed $1,551,000, 
and cannot be less than $1,550,000. Prin. and semi-ann. int. payable at 











the City Treasurer's office. The Trust Co. of New Jersey, will supervize 
the preparation of the bonds and certify as to the correctness of each detail. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephon : John 4-6364 
Newark Tel.: Market 3-3124 


67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y 1-730 


$57,000 City of Clifton, N. J. 442% Bonds 


Due Oct 1, 1948-54 - Toyield 4.10% - 4.20% 
Colyer, Robinson § Company 


RA 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2055 NWRK 24 


NEW JERSEY 


A cert. as for $31,000, payable to the order of the Sty must accom 
each proposal. The approving legal opinion of Reed oyt & Wash 
of N. Y City will be furnished the successful bidder. 


SOMERVILLE, N. J.—BOND OFFERING—Edith A. Varley, Borough 
Clerk, will receive sealed bids until 8:15 p. m. on Nov. 16 for the purchase 
of $108, 000 not to oe 4% interest coupon or stered refunding 
bonds. Dated Nov. 1936. my $1,000. Due Nov. 1 as follows: 
$10,000, 1938 to 1943. ‘incl.: $15,000 ; 
in 1947. Rate of interest to be expressed in a multiple of 4% of 1% ‘and 
must be the same for all of the bonds. Principal and interest (M. & N.) 
payable at the Second National Bank, Somerville, or at holder's option 
at the Chase National Bank, New York City. <A certified check for 2% 
must accompany each proposal. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York City. 

(This report of the offering supersedes that given in a previous issue.) 


STANHOPE, N. J.—BOND SALE—The issue of $20,000 coupon water 
bonds offered on Oct. 30—V. 143, p. 2561—was awarded to the Newton 
Trust Co. of Newton as 4s, ata price of 100.775, a basis of about 4.16%. 
Dated Nov. 15, 1936 and due $1,000 on Nov. 15 from 1937 to,1956, inc. 
Hand, Rapp & Co. bid a price of 100.339 for 4%s. 


NEW MEXICO 


LAS CRUCES, N. Mex.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $50,000 storm sewer bonds. 


ROY SCHOOL DISTRICT NO. 3 (P. O. Mosquero) N. Mex.—BONDS 
CALLED—lIt is reported that 6% school bonds, numbered 14 to 18, 25 to 
30, 35, 40, 47 to 51, 57 and 58, 82, 85 and 86, and 95 to 98, were called for 
payment at the First National Bank in Santa Fe, on Oct. 15. Denom, 
$500. Dated in 1922. 


ype FE, N. M.—BOND OFFERING—Sealed bids will be received 














until 2 p. m. on Dec. 5, by Robert L. Ormsbee, Acting City Clerk, for the 
purchase of a $75.000 issue of coupon municipal buildin nds. Interest 
Denom. $5 Dated Jan. 1, 


rate is not to exceed 4%, payable M. ; 
1937. Due on Jan. 1 as follows: $3,500, 1939 and 1940, and $4. 000, 1941 to 
1957. Interest rate to be stated in multiples of % of 1%. Bids shall speci fy 
(a) the lowest rate of interest and premium, if any, above par at which suc 
bidder will purchase said bonds, or (b) the lowest rate of interest at which 
the bidder will purchase said bonds at par. Prin. and int. payable at the 
office of the State Treasurer or any banking house in New York City. to be 
designated by the purchaser. The city will furnish the bonds and t e legal 
approval of Pershing, Nye, Bosworth & Dick of Denver, or Thomson, 
Wood & Hoffman of New York, at the option of the purchaser. A certified 
check for 5%, payable to the city, must accompany the bid. 

(These are the bonds that were offered for sale without success on Aug. 21, 
as reported in these columns at that time—V. 143, p. 1441.) 


NEW YORK 


BABYLON UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 7 
denhurst), N. Y.—CERTIFICATE SALE DETAILS—The $40,000 3% 
certificates of indebtedness sold recently at par in equal amounts to the 
Lindenhurst Bank and the First National Bank of Lindenhurst—V. 143, 
p. 2722—are dated Oct. 1, 1936 and mature Feb. 1, 1937. 


HARTFORD, ARGYLE, GRANVILLE, HEBRON AND FORT ANN 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Hartford), N. Y¥.— 
BOND SALE—The $26,000 coupon or registered school bonds ‘offered on 
Nov. 5—V. 143, p. 2889—were awarded to James H. Causey & Co. of 
New York on a bid of 100.339 for 2. 60s, a basis of about 2.45%. Dated 
eee 7 BY Due Oct. 1 as follows: $2, 000, 1937 to 1947; and $1,000, 

to 


MONTOUR FALLS, N. Y.—BOND SALE—The $30,000 coupon or 
registered public improvement bonds offered on Nov. 2—V. 143, p. 2722— 
were awarded to J. & W. Seligman & Co. of New York on a bid of 100. 20 
for 2\s, a basis of about 2.4%. Geo. B. Gibbons & Co. of New York bid 
100.32 for 2.70s. Dated Oct. 1, 1936. Due $2,000 yearly on Oct. 1 from 
1937 to 1951, incl. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BONDS PUBLICLY 
OFFERED—Adams, McEntee & Co., Inc. of New York are offerin 
$350,000 coupon 2% © % bonds. The bonds are due $50,000 July 15, 194 
and $300,000 July 15. 1949, priced at 101.50 and 101.62 respectively, to 
yield 2.60%. They are legal investment for savings banks and trust funds 
in New York Siate and interest exempt from all Federal and New York 
State income taxes. 


NIAGARA FALLS, N. Y.—CERTIFICATE SALE—The $170. 000 
certificates of indebtedness offered on Nov. 2—V. 143, p. 2889—were 
awarded to the Marine Trust Co. of Buffalo on a .60% interest basis, plus 
a premium of $36 Dated Nov. 2, 1936 and due Dec. 2, 1937. Rutter & Co. 
of New York. ~ high bidders, named an interest rate of .70% and a 
premium of $28 


NEW YORK, N. Y.—NOTE SALE—The issue of $5,000,000 tax notes 
offered on Nov. 5 was awarded to the svatene City Bank of New York, 


at 0.30% interest, at par plus a premium of $200. Dated Nov. 5, 1936 
and due “Nov. 5, 1937. Other bids were as folllows: 

Bidder— Int. Rate Premium 
Chemens Denk & TRG Oe. caaccccoewesesscoegeces 0.36% $36.00 
Chase National Bank; Brown Harriman & Co., Inc.; 

Salomon Bros. & Hutzler, and R. W. Pressprich 

BOO. - ho cencccecdmondapdebepucodgacsstoonds 0.36% 17.00 
Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann & 

Co., and Hemphill, Noyes & Co........-.--..-. 0.42% 136.00 
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The sale established a record low interest cost on funds borro 


one year basis. In a statement made public on the day of the sale, City 
Comptroller Frank J. Taylor disclosed that collection of real estate taxes 
on account of tne second nalf of 1936 were $12,262,411.65 in excess of the 
receipts last year. This showing, he added, was made in the face of a 
reduction of about $8,000,000 in the amount due in the current period, as 
compared with the figure in 1935. In addition, tne further gain in tax 
ents in the present year made possible the redemption by Oct. 30 of 
,000,000 revenue bills which were not payable until Dec. 31, 1936. 
oreover, the Mage eae oy said, borrowing this year was not undertaken 
until two months after the usual time. “ uring 1934,"’ said Comptroller 
Taylor, ‘‘the total interest cost, paid on securities issued in anticipation of 
the collection of taxes, was $4,137,389. In 1935 the total interest cost, for 
financing the tax aaticipation securities, was $2,388,229, or only 57.72% 
of the interest cost of the preceding year. In 1936 the total interest paid 
and to be oat: on revenue bills issued in anticipation of the taxes, will 
aggregate $1,198,245, or only 28.96% of the 1934 interest cost, being a 
reduction of $2,939,144 in money. 
“These reductions, during the past two years in interest costs, have been 
b ought about by never a ing a dollar until it was absolutely needed, 
and byw paying off borrowings as fast as tax collections would permit.” 
The amounts collected by boroughs this year, compared with last year, 











follows: 
Percentage Percentage 
Collections to of Levy Collections to of Levy 
Borough— Nov. 4, 1936 Collected Nov. 4, 1935 Collected 
Manhattan ..... $98,543,504.62 87.2% $94,556,909.02 80% 
The Bronx...... 20,441,877 .99 8.7% 18,080,875.91 68.1% 
Brooklyn....... “ . 27 0 35,330,244.45 GS 8 3 
a hie sean ticties 21,056,789.04 70% 19,192,011.51 62.6% 
ichmond...._- 2'432.141.83 603% 2'118.716.21 51.3% 
Dela bnenadinn $181,541,168.75 80% $169,278,757.10 72.13% 


It may be noted from the foregoing that on a percen basis, collections 
this year show a 7.87% im vement as compared with Pt tre 

The total taxes collected, to date, in 1936, amount to $384,053 ,834.44 
while for the same period, last year, the amount was $367,003 ,623.32, 
which means an increase, in collections, for the year to date, over the same 
period, in 1935, of $17,050,211.12. 


PORT OF NEW YORK AUTHORITY, N. Y.—OFFICIAL CALL 
NOTICE—Frank C. Ferguson, Chairman of the Port of New York Author- 
ity, announces the call for redemption on Dec. 1, 1936 of all of the bonds 
then outstanding of the 4% series B Dens Washington Bri 
York-New Jersey Interstate Bridge bonds, numbered from 1,001 to 000, 
both incl. Dated Dec. 1, 1926 and due serially on Dec. 1 fi 
1950, incl. The bonds will be redeemed at par on presentation of them, 
together with all unmatured interest coupons attached, at a price of par 
at the National City Bank, 55 Wall Street, New York. Registered bonds 
must adcompanied by duly executed assignments or transfer powers in 
blank. Interest on the bonds will cease after Dec. 1, 1936, the date. 


POUGHKEEPSIE, N. Y.—CERTIFICATE SALE—The Poughkeepsie 
Trust Co. was awarded on Oct. 30 an issue of $100,000 tax anticipation 
yo aay Pag a at 0.55% interest. ated Nov. 15, 1936 and 

ue Feb, ; od. 


purchaseu on Oct. 27 an issue of $10,000 4% registered park bonds at par 

pus a premium of $544.42, equal to 105.44, a basis of about 2.93%. Dated 
ov. 2, 1936. Denom. $500. Due $1,000 on Nov. 2 rrom 1937 to 1946 

cl. Principal and interest payable at the Peconic Bank of Sag Harbor. 


NORTH CAROLINA 


ALBEMARLE, N. C.—BONDS AUTHORIZED—tThe Local Govern- 
ment Commission is said to have approved the issuance of $154,000 in 
public improvement bonds. 


ASHEVILLE AND BUNCOMBE COUNTY, N. C.—REPORT ON 
PROGKESS OF REFUNDING PLAN—The protective committee for hold- 
ers of the bonds of the City of Asheville and Buncombe County, N. C., 
including obligations of districts within Buncombe County, announces 
that Nov. 16, 1¥36, has been set as the final date for the deposit of these 
securities under tne refunding plan. The noteholders’ protective committee 
has set no time limit as yet for the deposit of tne notes under the plan. The 
two committees are headed by Frederic W. Ecker, Vice-President of the 
Metropolitan Life Insurance Co., and Nolan Harrigan, Vice-President of 
Irving ‘lrust Co., respectively. 

nts to the plan, waicn was adopted and submitted to depositors last 
June, have been received from holders of approximately 92% of the out- 
standing bonds and ¥9% of the outstanding notes of the City of Asheville; 
92% of the outstanding bonds of Buncombe County and 100% of the out- 
standing notes of the county and of the County Board of Education; and 
95% of the outstanding bonds of the Asheville Local Tax School District, 
wnhich district bas no notes outstanding. 

The activities of the two committees in connection with the refinancing 
of these obligations, of which there are more than $40,000,000 princi 
amount outstanding, are expected to be terminated during January, 1937, 
by wnich time the new securities will have been distributed. The successful 
conclusion of the committees’ negotiations in this refunding operation will 
mark the clearing up of what is believed to be the largest municipal default 
outstanding in this country. 

The bondholders committee recently submitted plans for refunding the 
obligatious of 30 of the 38 taxing districts in Buncombe County, and while 
the cime in which depositors may dissent does not expire until Nov. 9, 1936, 
the committee does not anticipate any objections to the plans. 

W. WD. Bradford, 115 troadway, New York, is Secretary of the bond- 
holders’ committee, and J. KE. Woodbridge, One Wall St., New York, is 
Secretary of the noteholders’ committee. 


CHAPEL HILL, N,. C.—BOND OF FERING—Sealed bids will be received 
until 11 a. m. on Nov. 10, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of a 
$34,000 issue of incinerator, street and sewer bonds. Interest rate is not to 
exceed 4%. stated in multiples of 44 of 1%. Denom. $1,000. Dated Oct. 1, 
1936. Due on Oct. | as follows: $2.000, 1945 to 1948; $3,000, 1949 to 1954, 
and $4,000 in 1955 and 1956 without option of prior payment. Coupon 
bonds registerable as to both principal and interest. Prin. and int. (A. & O. 
payable in lawful money in New York City. Delivery on or about Nov 21, 
at place of purchaser's choice. No bid may name more than two rates of 
interest for the bonds and each bid must specify the amount of bonds of 
each rate. The lowest net interest cost to the town will determine the award 
of the bonds. No bid of less than par and accrued interest will be enter- 
tained. The approving opinion of Caldwell & Raymond, of New York 
City, and J. L. Morehead, Durham, N. C., will be furnished the purchaser. 
* — check for $680, payable to the State ‘lreasurer, must accompany 

e bid. 


GREENSBORO, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Nov. 16, by W. E. Easterling, Secretary of the 
1 Government Commission, at his office in Raleigh, for the purchase 
of a $6,450,000 issue of coupon refunding bonds. Interest rate is not to 
exceed 6%, payable J. & J. Denom. $1, Dated Nov. 1, 1936. The 
roceeds of the bonds will be used to pay a like amount of general refunding 
nds of the city. dated July 1, 1933, to be called for redemption on Jan. 1, 
1937. Bids may be submitted for bonds described in any one of the follow- 
ing paragraphs: 

(1) For the entire issue maturing annually on Jan. 1: $65,000, 1940 to 
1943; $90,000, 1944; $200,000, 1945 to 1947; $300,000, 1948 to 1956; 
$400,000, 1957 and 1958, and $500,000, 1959 to 1962, inclusive. 

(2) For $3,450,000 of the said bonds maturing on Jan. 1 as follows: 
$35,000, 1940 to 1943; $47,000, 1944; $107,000, 1945 to 1947; $160,000, 
1948 to 1952; $161,000, 1953 to 1956; $214,000, 1957 and 1958; $267,000, 
1959 and 1960, and $268,000 in 1961 and 1962. 

(3) For $3,450,000 bonds maturing annually on Jan. 1: $50,000, 1954; 
$300,000, 1955 and 1956; $400,000, 1957 and 1958, and $500,000, 1959 to 
1962, all inclusive. 

The bonds are registerable as to principal only. Prin. and int. payable 
in legal tender in New York City. Delivery on Nov. 23, at the Irving 
Trust Co., New York City. Bidders must name the rate or rates in multiples 
of 4% of 1%. Each bid must specify the amount of bonds of each rate and 
all bonds of each interest rate must be for consecutive maturities. The 
award will be made to the bidder offering to purchase such bonds at the 
lowest interest cost to the city. No bid for less than par will be entertained. 
Bids must be on a form to be furnished with additional information by the 
above Secretary. The approving opinion of Masslich & Mitchell, of New, 
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York, will be furnished the purchaser. A certified check for 2% of the 
face value of the bonds bid for, payable to the State Treasurer, is required, 


eee RD, | te C.—BONDS SOLD~ The Pubic bie = 
on is reported ave purchased at par the owing semi-ann 
bonds aggregating $239,000. $169,000 sewer and $70,000 water and sewer 


bonds. 
HYDE COUNTY (P.O. Swan Quarter), N.C.—NOTES SOLD—A $3 ,000 
issue of sevens A me reg notes is reported to have ee jpurchased by 


the Farmers erchants National Bank of Newton, a %. 


KINGS MOUNTAIN, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Nov. 10, by W. E. Easterling, of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of a $60,000 issue of coupon public improvement bonds. Interest rate is 
not to exceed 4%, payable M. & N. Denom. $1,000. . 

May 1 as follows: $2,000, 1939 and i940. and $4,000, 1941 


to 1954. Bids to be stated in multiples of 4 of 1% ids may name one 
rate for of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, each bid to 


specify the amount of bonds of each rate. No bid for less than par and 
accrued interest will be entertained. The bonds may be registered as to 


nceipal only. Principal and interest payable in legal tender in New York 
ity. Deliv on or about Nov. 20, at place of purchaser's choice. The 
approving opinion of Masslich & Mitchell of New York, will be furnished the 


purchaser. A certified check for $1,200, payable to the State Treasurer, 
must accompany the bid. 


McDOWELL COUNTY (P. O. Marion), N. C.—NOTES SOLD—It 
is reported that the First National Bank of Henderson has purchased 
$4,048 revenue anticipation notes at 3%, plus a premium of $5.11. 


TARBORO, N. C.—BOND SALE—The $70,000 issue of coupon electric 
light system bonds offered for sale on Nov. 2—V. 143, p. 2890—was 
awarded to R. 8S. Dickson & Co. of Charlotte, pa a premium of $292.20, 
equal to 100.417, a net interest cost of about 3. /, on the bonds divided 
as follows: $8,000 as 4s, maturing $2,000 from Nov. 1, 1939 to 1942; - 
000 as 34s, maturing on Nov. 1: $4,000, 1943 to 1945, and $5,000, 194 


a NORTH DAKOTA 


JAMESTOWN, N. Dak.—BOND SALE—The $60,000 water plant im- 
vement bonds offered on Nov. 2—V. 143, p. 2723—were awarded to the 
ells, Dickey Co. of Minneapolis. Due yearly as follows: $1,500, 1937 
to 1941; $2,500, 1942 to 1946; $4,400, 1947 to 1951; and $4,500, 1952 to 1955. 


LOGAN CENTER TOWNSHIP, Grand Forks County, N. Dak.— 
BOND OFFERING—Fred Johnson, To p Clerk, will receive bids until 
2 p. m. Nov. 20 at the County Auditor’s office in Grand Forks for the 
rete gre at not less than par of an issue of $1,200 township road and bri 

nds, to bear interest at no more than 5%. om. $200. Due $2 
yearly on Dec. 1 from 1937 to 1942. Certified check for 2% of amount 
of bid, payable to the Township urer, required. 


MINERAL SPRINGS SCHOOL DISTRICT NO. 18 (P. O. Amidon), 
N. Dak.—CERTIFICATE OFFERING—I. H. Jenn , District Clerk, 
will receive bids until 2 p. m. Nov. 24, for the purchase of $2,000 6% 
certificates of indebtedness. Certified check for 5%, required. 


NORTH DAKOTA (State —BOND CALL—The State Industrial 
Commission has adopted a resolution calling for retirement on July 1, 1937 
$3,617 .000 outstanding real estate bonds, as follows: 
$135,000 5% series A bonds, dated July 1, 1921 and due July 1, 1941. 

321,000 5% % series A bonds, dated July 1, 1921 and due July 1, 1946. 
808,000 534 % series A bonds, dated July 1, 1921 and due July 1, 1948. 
440,000 6% series B bonds, dated Jan. 1, 1922 and due Jan. 1, 1942. 
490,000 6% series B bonds, dated Jan. 1, 1922 and due Jan. 1, 1947. 
700,000 6% series B bonds, dated Jan. 1, 1922 and due Jan. 1, 1949. 
162,000 5% % series C bonds, dated Nov. 1, 1922 and due Jan. 1, 1945. 
561,000 5% % series C bonds, dated Nov. 1, 1922 and due Jan. 1, 1948. 

The bonds will be redeemed at the State Treasurer's office, at the Empire 
Trust Co., in New York, or at the Bank of North Dakota, in Bis 


NORTH DAKOTA, State of—TAX RATE LOWEST IN YEARS— 
The 1936 tax levy for State purposes in North Dakota was fixed on Oct. 21 
at andl mills, the lowest rate in 18 years, Governor Walter Welford an- 
noun . 

The levy will raise a total of $2,107,745, he said, a reduction of $192,070 
under 1935 and a drop of .36 mills. 

‘‘Reduction of the bonded indebtedness of the State, lowered cost of 
government, and the shifting of the sources of oe fund revenue is the 
reason for the lowest levy since 1918, Governor Welford said. 

The amount raised in 1918 was $1,766,046, In 1934 it was $2,173,872, 
in 1933, $3,533,594, and in 1932, $3,892,612, Governor Welford said. 

The levy for general purposes was fixed by the State Board of Equalization 
at 2.50 mills or .38 of a mill less than last year. 


PILLSBURY, N. Dak.—BONDS NOT SOLD—The $5,000 issue of not 
to exceed 6% semi-ann. light system bonds offered on Oct. 21—V. 143, 
p. 2563—was not sold. Dated Nov. 1, 1936. Due $500 from Nov. Il, 
1937 to 1946; optional on Nov. 1, 1937. 


PILLSBURY, N. Dak.—BOND OF FERING—Fred Keyes, Village Clerk, 
will receive bids until 10 a. m. Nov. 14 for the purchase of $3,000 6% 
lighting system bonds. Denom. $300. Certified check for 2%, required. 


ST. JOHN SCHOOL DISTRICT NO. 3, ROLETTE COUNTY, N 
Dak..—CERTIFICATE OFFERING—Maud £&. Hesketh, District Clerk, 
will receive bids until 10 a. m. Nov. 20 for the purchase at not less than par 
of $6,000 certificates of indebtedness, which are to bear interest at no more 


than 7%. Denom. $200. Dated Nov. 20, 1936. Interest payable an- 
meely Due Nov. 20, 1938. Certified check for 2% of amount of bid, 
required. 





OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ASHLEY, Ohio—BOND SALE—The State Teachers’ Retirement 
System has purchased $3,000 water works system bonds. Dated July 1, 
1936. Denom. $300. Due one bond each May | from 1938 to 1947, incl, 


BEREA, Ohio—BONDS AUTHROIZED—The City Council has adopted 
an ordinance authorizing the issuance of $76,811.20 refunding bonds. 


BRYAN, Ohio—BOND SALE—The $6,000 coupon fire department 
apparatus bonds offered on Nov. 6—V. 143, p. 2248—were awarded to the 
Citizens National Bank of Bryan, as 2s, at par plus a premium of $10, equal 
to 100.166, a basis of about 1.95%. Saunders, Stiver & Co. of Cleveland 
offered a premium of $29.40 for 2s. Dated Nov. 2, 1936. Due $750 on 
March 1 and Sept. 1 in each of the years from 1938 to 1941, incl. 


CORNING, Ohio—BOND SALE—The issue of $25,000 water works 
system construction bonds offered on Oct. 31—V._143, p. 2563—was 
awarded to the First Cleveland Corp. of Cleveland. Dated Sept. 1, 1936, 
and due $1,000 annually on Oct. 1 from 1938 to 1962, incl. 


DELAWARE, Ohio—BONDS AUTHORIZED—Authority for the issu- 
ance of $605,000 water works mortgage recenue bonds is contained in an 
ordinance recently passed by the City Council. 


EAST LIVERPOOL, Ohio—BOND SALE—The Sinking Fund Com- 
mission has purchased an issue of $76,996 refunding bonds. 


ELMWOOD PLACE, Ohio—BOND SALE—The issue of $90,000 street 
improvement bonds offered on Oct. 30—V. 143, p. 2564—-was awarded to 
Field, Richards & Shepard, Inc. of Cleveland as 24s, at par plus a premium 
of $747, equal to 100.83, a basis of about 2.36%. Dated Oct. 1, 1936, and 
due as follows: $4,500, Oct. 1, 1938; $4,500 on April 1 and Oct. 1 from 
1939 to 1947, incl., and $4,500, April 1, 1948. 
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KINSMAN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kins- 
man), Ohio—BOND SALE—The $12,250 sewage dis l system and 
school building bonds offered on Nov. 2—V. 143, p. 2564—were awarded 
to Saunders, Stiver & Co. of Cleveland as 2%s, at par plus a premium of 
$37.07, equal to 102.392, a basis of about ee ® Dated Nov. 1, 1936, 
and due as follows: $500, April 1 and Oct. 1 m 1938 to 1944, incl.; 
ne ril 1 and $750, Oct. 1, 1945; $1,000, April 1 and Oct. 1 in 1946 
an 4/7. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE DETAILS— 
McDonald, Coolidge & Co. of Cleveland, not McDonald, Moore & Ha of 
Detroit, as reported in a previous issue, were associated with Prudden & 
Co. of Toledo and Assel, Goetz & Moerlein, Inc. of Cincinnati in the 
purchase on Oct. 30 of $310,000 refunding bonds as 3s, at par plus a premium 
of 4,019.19, equal to 101.55, a basis of about 2.87%. Other bids were 
as follows: 


MEDINA COUNTY (P. O. Medina), Ohio—BOND SALE—The $20,000 
Sewer District No. 1 refunding bonds offered on Nov. 2—V. 143, p. 2564— 
were awarded to the Old Phoenix Bank of Medina as 3s, at par plus a 
premium of $92, equal to 100.46, a basis of about 2.92%. Dated Oct. 1, 
1936, and due $2,000 annually on Oct. 1 from 1938 to 1947, incl. 


OTTAWA HILLS, Ohio—NOTE SALE—A block of $51,000 notes 
issued in anticipation of the sale of intercepting sewer bonds has been sold to 
Braun, Bosworth & Co. and Ryan, Sutherland & Co., both of Toledo, 
as 1%s at a bid of , plus a premium of $47, equal to 100.092. Notes 
are dated Oct. 1, 1936 and mature Oct. 1, 1937. 


PARMA CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
J. H, Wanek, City Clerk-Treasurer, will receive sealed bids until 1 p. m. 
on Nov. 23, for the purchase of $94,000 4% bonds, divided as follows: 


$56,000 refunding bonds, payable from taxes outside the 10-mill limitation. 
Due as follows: $2,000 April 1 and $3,000 Oct. 1 from 1942 to 
1945. incl. and $3,000 April 1 and Oct. 1 from 1946 to 1951, incl. 
38,000 refundi bonds, wen from taxes within the tax limitation. 
Due as follows: $1, April 1 and Oct. 1, 1942; $2,000 April 1 
and 7, 5 om 1943 to 1950, incl.; $2,000 April 1 and $1,000 

ct. 1, ° 
Each issue is dated Oct. 1, 1936. Denoms, $1,000 and $500. Principal 
and interest (A. & O.) Ag ee at the Cleveland Trust Co., Cleveland. 
Bids may be made for tne bonds to bear interest at a rate other than 4%. 
A certified check for 2% of the bonds bid for, payable to the order of the 
District Treasurer, must accompany each pro . The approving opinion 
oF Sauire, Sanders & Dempsey of Cleveland will be furnished the successful 

er. 


TOLEDO, Ohio—BONDS AUTHORIZED—The City Council on 
Oct. 26 approved an ordinance providing authority for the issuance of 
$150,000 airport bonds. 


WAKEMAN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wakeman), Ohio—BONUL SALE—The issue of $55,000 coupon school 
building bonds offered on Oct. 28—V. 


143, a 2564—-was awarded to 
Joseph & Co., Inc. and Lawrence Cook & Co., both of Cleveland, jointly, 
as 2%s, at par yous Pa of $213.40, equal to 100.426, a basis of 
about 2.70%. Dated Dec. 1, 1935 and due as follows: $1,000 March 1 
and Sept. 1 from 1937 to 1941, incl. and $1,500 March 1 and Sept. 1 from 
1942 to 1956 incl. Other bids were as follows: 


WILLIAMSBURG, Ohio—BOND SALE—The $5,000 water works 
construction bonds offered on Nov. 2—V. 143, p. 2564—were awarded to 
the Williamsburg Building & Loan Co. as 3s at a price of par. Dated 
Oct.15, 1936 and due $500 on Oct. 15 from 1937 to 1946, inclusive. 


OKLAHOMA 


GOLTRY, Okla.—BOND OFFERING—Sealed bids will be received 
until 10 a.m.on Nov. 12 by F. M. Scarlett, Town Clerk, for the purchase of 
a $15,000 issue of water bonds. Bidders are to name the rate of interest. 
$1,000 from 1939 to 1953, incl. A certified check for 2% of the bid 

s required. 

(These are tne bonds offered for sale without success on Sept. 8, as re- 

ported in these columns recently—V. 143, p. 2411.) 


PAWNEE, Okla.—BOND OFFERING—W. C. Williams City Clerk, 
will receive bids until 7:30 p. m. Nov. 9, for the purchase of $28,000 sewage 
bonds, which are to bear interest at rate named in the successful bid. Due 
$1,650 yearly, beginning three years after date of issue, except that the 
ry nem shall amount to $1,600. Certified check for 2% of amount of 

, requ é 


POTEAU, Okla.—BONDS NOT SOLD—The $50,000 issue of water 
works bonds offered on Nov. 2—V. 143, p. 2724—was not sold as all the 
bids were rejected. Due from 1941 to 1956. 


STILLWATER, Okla.—PWA APPROVAL NOT RECEIVED—In con- 
nection with the $210,000 water system bonds approved by the voters on 
July 21, as noted here—V. 143, p. 802, it is reported by the Commissioner 
of Revenue that approval was contingent on a Public Works Administration 
grant and it has not been forthcoming thus far. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Okla.— 
BOND SALE NOT CONTEMPLATED—It is stated by the Clerk of the 
Board of Education that nothing has been done as yet toward the marketing 
of the $92,000 school construction bonds approved by the voters on July 21, 
as noted here—V. 143, p. 962. 


STRONG CITY, Okla.—BOND SALE—An issue of $3,000 waterworks 
bonds has been sold to the Public Works Administration. 








Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


EAGLE POINT, Ore.—BONDS OFFERED—Sealed bids were received 
until 2:30 p. m. on Nov. 4 by W. H. Young, Town Recorder, for the pur- 
chase of an $11,000 issue of 5% semi-annual water works bonds. Denom. 
$500. Dated Nov. 1, 1936. Due on Nov. 1 as follows: $500, 1940 to 
1951, and $1,000, 1952 to 1956; optional after Nov. 1, 1946. 


HEPPNER, Ore.—BOND OF FERING—-Sealed bids will be received until 
7:30 p.m. on Nov. 6, by E. R. Huston, City Recorder, for the purchase of a 
$5,000 issue of refunding water bonds. Interest rate is not to exceed 6% 
yableM.& N. Denom. $1,000. Dated Nov. 1, 1936. Due $1,000 from, 
ov. 1, 1941 to 1945incl. The approving opinion of Teal, Winfree, McCul- 
loch, Shuler & Kelley, of Portland, will be furnished. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 13 (P. O. 
Junction City), Ore.—BOND OFFERING—Sealed bids will be received 


until Nov. 16, by A. Gibson, District Clerk, for the purchase of a $40,000 
issue of 3% semi-ann. schoo! bonds. 


LINN COUNTY SCHOOL DISTRICT NO. 55 (P. O. Sweet Home) 
Ore.— WARRANT OFFERING—Sealed bids will be received until 8 p. m. 
on Nov. 2, by the District Clerk, for the purchase of a $5,000 issue of 5% 
semi-ann. interest bearing warrants. Denom. $500. Due in from one to 
10 years. A certified check for 10% of the bid is required. 


MERRILL, Ore.—-BOND AWARD HELD OVER—The bids received 
for the $15,000 5% general obligation bonds offered by the city on Nov. 5 
—V. 143, P- 2724—-were taken for consideration pending final approval of 
a Public Works Administration grant. The First Nationa] Bank of Port- 























land submitted the highest bid, 100.10 for 4s, while Baker Fordyce Co. of 
Portland bid 100.05 for 4s. 


OREGON, State of —POWER PROPOSAL LOSES—At the general elec- 
tion on Nov. 3 the voters rejected the ‘‘Grange Power Bill,’’ which would 
nase put the State in the power business, according to Portland news 

ces. 
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CITY OF PHILADELPHIA 


5% Bonds due June 1, 1982/52 
Price: 124.748 and Interest to Net 3.00% 


Moncure Biddle & Co. 

















1620 Locust Street Philadelphia 
City of Philadelphia Bonds 
Rat Maturity Bid Asked 
3 July 1 1986/56_..........-.- 106 106.77 
4% July 1, 1978/48. ...........-. 110 111% 
TT. i ae atts Tis% 
8% Sup 2 1900/0........... ae 
YARNALL & CO. 
A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 











PENNSYLVANIA 


ALBION, Pa.—BOND OFFERING—S. A. Collins, Borough Secretary, 
will receive bids until noon Nov. 21, for the purchase at not less than par of 
$10,000 4% coupon, registerable as to principal, bonds. Denom. $1,000. 
Dated Jan. 1, 1934. oe and semi-annual interest (Jan. 1 and 
July 1) payable at the First National Bank of Albion, in bion. Due 
$2, on Jan. 1 in each of the years from 1951 to 1955, incl., but bonds 
are callable on and after Jan. 1, 1937. Certified check for $200, required. 
Legality approved by Bryan & Evans of Erie. 


EAST BANGOR, Pa.—BOND SALE—An issue of $20,000 34% 
refunding bonds has ‘been sold at a price of par. Due $5,000 on Sept. 1 in 
1941, 1946, 1951 and 1956. 


HARRIS TOWNSHIP SCHOOL DISTRICT (P. O. Boalsburg) 
Pa.—BOND OFFERING—Charles M. Ross, District Secretary, will 
receive bids until 5 p. m. Nov. 13, for the purchase of $24,500 coupon, 
registerable as to principal, bonds. Bidders are to name rate of interest, 
making choice from 3)5 % 2% %.3%.34%4%.34%3%% and4%. Denom. 
$500. Dated Dec. 1, 936. Interest peyanie une 1 and Dec. 1. Due 
annually on Dec. 1 as follows: $1.000, 1938 to 1948; and $1,500, 1949 to 
1957. Certified check for 2% of amount of bonds bid for, payable to the 
District Treasurer, required. 

HATFIELD, Pa.—BOND SALE—The $16,000 coupon, registerable as 


to principal only, electrical equipment bonds offered on Nov. 2—V. 143, 
Pp. ie4--t0ere seceded to Granbery, Safford & Co. of New York as 2s, 


at lus a premium of $100, equal to 100.62, a basis of about 2.1 ‘ 
Dared ov. > 1936 and due $2,000 on Nov. 1 from 1942 to 1949, incl. 
Other bids were as follows: 
Bidder— Int. Rate Rate Bid 
Mace, Dumh & Cbs. caccesdsscdcencossocnsiee % 100.556 
me ES OF De eee a eee 3%% 101.185 
EE EN | Ra ea ree 3% Par 
a: . =" omy, Pes Be duu sdanieneoteguctud 3% ot 
I eee A 
pe Ro FL: Sh SR See er ee ee 3% 100.65 


HORSHAM TOWNSHIP (P. O. Horsham), Pa.—BOND SALE—An 
issue of $17,000 244% bonds i sold recently to Wm. H. Newbold’s Son 
& Co. of Philadelphia. 


McKEESPORT, Pa.—BONDS PUBLICLY OFFERED—The grou 
posed of Bancamerica-Blair Corp., New York, and Glover & M regor, 
Inc., 8. K. Cunningham & Co., and George G. oy fh ae all of Pittsburgh, 
which was awarded recently an issue of , 4 % improvement bonds 
—V. 143, p. 2892—is making public reoffering of the loan at prices to yield 
from 0.50% to 2.30%, ing to maturity. Principal and interest 
(M. & S.) payable at tae City Treasurer's office. The bonds, ng to 
the bankers, are tax free in Pennsylvania, exempt from Federal income taxes 
and legal investment for trust funds in Pennsylvania. 

Financial Statement (As Officially Reported Oct. 20, 1936) 

[This statement does not include the debt of any other political subdivision 
having ig to levy taxes on any property within the City of McKees- 
port, Pa. 


com- 





NN GIR aT a i EERE <p eS RT AE $100,000, 
ale a an gS SE RR TES > > SES 54,742,025 
Total bonded debt, as of Aug. 1, 1936 (incl. aboveissue) -~.-.-.- 1,944, 
Lo Woter B cay (Au Be wee foe es ani aulinenddmemmdeinns $ OD O00 
nused budget provisions, 1936.............-.--- k 
Sinking funds (other than water bonds) -.-....-.-.-.-.- 122,532 374,532 
Re Eg IRS Mi Sa ie CTSA SA BE $1,569,468 
Unfunded oe ne I , 
RR IRE A Ra SIS Sai TC TR ipa oS 8 x474,000 
cc ti ee i ag i REA i IA Sag MR SE TERRES. RES Ny Fa y 265,000 


x Secured by street ana sewer assessment liens payable from assessment 
liens when collected. y The City has obligated itself to pay approximately 
this amount on account of no improvements in which the U. 5. 
Government and the County of Allegheny are interested. City expects to 
receive approximately $75, of this amount from other interested bor- 
oughs and townships. 

Population, 1920 Census, 46,781; 1930 Census, 54,632. 


Taz Levies and Collections 


Fiscal Year— 1933 1934 1935 1936 
Total SE ae ord Cor? By v . $712,206 $655,768 $601,244 $602,181 
Uncollected at end of fiscal year... 243,900 186,347 83 ,964 
Uncollected as of Oct. 1, 1936... 88,764 #£110,598 61,665 91,769 


NORTHUMBERLAND SCHOOL DISTRICT, Pa.—BOND OFFER- 
ING—George C. Seacholtz, District Secretary, will receive sealed bids 
mete m. Ce Nov. 16 foe, the , purchase of $47,000 3 gaare : a “4 ; 

, 0% or 4% coupon building bonds. Da » be : ; 
{*600“ Due vec, les follows: $1,000, 1939 and 1940; $2,000, 1941 and 
1942: $3,000 from 1943 to 1949 incl. and $4,000 from 1950 to 1954 incl. 
The bonds will be registerable as to principal only and bidder is required 
to name one rate of interest on the issue. Int. payable J. & D. cer- 
tified check for 2% of the amount of bonds bid for, payable to the order of 
the District Treasurer, must accompany each proposal. The bonds will 
beissued subject to approving legal opinion of Townsend, Elliottt & Munson 
of Philadelphia. 


PHILADELPHIA, Pa.—DEFICIT MAY REACH $10,000,000—City 
Treasurer Will B. Hadley on Nov. 2 said his report for the Ist 10 months 
of this year, to be issued shortly, will show the city with a deficit of nearly 


This is represented by a decrease of $2,700,000 in tax receipts and an 
increase of $1,800,000 in disbursements, the Treasurer said. 

Hadley said that the total deficit for the year might exceed $10,000,000. 
Receipts, he said, had been about 60% of the estimate made last fall. 


ROSE VALLEY (P. O. Moylan), Pa.—BOND SALE—The $30,000 
coupon bonds offered on Nov. me 2 143, P; 2725—were awarded to 
Dougherty, Corkran & Co. of Philadelphia, as 24s, at par, plus a premium 
of $642.42, equal to 102.1414, a basis of about 2.33%. Dated Dec. 1, 1936. 
Due $1,000 yearly on Dec. 1 from 1937 to 1966, incl. Other bidders were: 


Name— Int. Rate Prem.Offered 
Singer, Deane & Scribner, Pittsburgh_________--- 2% % $328.06 
Granberry, Safford & Co., New York________---.- 2%% 231. 
Butcher & Sherrerd, Philadelphia____________--- 2%% 200.70 
Wm. H. Newbold’s Son & Co., Philadelphia - - - - - - 2%% 155.88 
Swarthmore National Bank, Swarthmore. -_-__ ~~~ 2% % 75.00 
M.M. Freeman & Co., Philadelphia__-._..-.--- 3% None 
Leach Bros., Inc., Philadelphia. ______..._-_---- 3% 100.13 
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SCHUYLKILL HAVEN SCHOOL DISTRICT, Pa.—BOND OFFER- 
ING—Howard W. Stager, District Secretary, wi receive sealed bids until 
7 p. m. on Nov. 27 for the purchase of $45,000 3% coupon school bonds. 
Dated Dec. 1, 1936. Denom. $1,000. ue Dec. 1 as follows: $5,000 in 
1941, 1946, 1951; $10,000 in 1956 and $20,000 in 1966. Bonds are regis- 
terable as to principal ony and interest will be payable semi-annually in 
J.& D. A certified check for 2%, payable to the order of the District 

urer, must accompany each proposal. The bonds will be issued 
mn acs to a approving legal opinion of Townsend, Elliott & Munson of 
Dp 


SOUTH FAYETTE TOWNSHIP (P. O. 
SALE—The issue of $25,000 bonds offered on N 
awarded to E. H. Rollins & Sons of 3%. Singer, D at 

ce was 101.37, a basis of about 2.83% Deane & Scribner of 

ittsburgh bid 101.23 for 3s. Dated Nov. 1036. Due on Nov. 1 as 
follows: $1,000, 1937 to 1941; and $2,000, 1942 to 1951. 


SPRING GROVE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
James C. Overmiller, District Secretary, will receive sealed bids _ 
7:30 p. m. on Novy. 13 for the parc of $30,000 3% coupon gymnasium- 
auditorium bonds. Dated Dec. 1936. Denom. $1,000. Due $2,000 on 
Dec. 1 from 1942 to 1956 incl. Ths bonds are registerable as to principal 
only and _ will be issued subject to an roval of the Department of Internal 
Affairs. Principal and interest (J. & D.) payable at the District Treasurer's 
office. A certified check for 1% of the bonds “— pat payable the order of 
the District Treasurer, must accompany each l. Thea pron 
: inion of tS ta ory my elliott & Munson of Philadelp hia will be furnis 
e successful bidder 

es r By ta of the offering supersedes that given in a previous issue.—V. 


Pa.— BOND 
3, p. 2413— 
3% tiem. The 


ee ene has . 





1 


pa CREEK TOWNSHIP(P. O . D. No. 4, og Stee Johns- 
town), Pa.—BOND OFFERING—D. M. Baker Townshi ‘Bo Secretary, will 
receive bids until 6 p. m. Nov. 18 for the purchase of pas’ 3%% funding 
and ng bonds. Certified check for $500 required 
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SOUTH CAROLINA 


LAURENS COUNTY (P. O. my Ss. ay ake NOT SOLD— 
The $128,000 road notes offered on Nov. . 143, p. 2892—were not 
sold as no bids were received, according to the ay A 


UNION, S. C.—CORRECTION—W. D. Arthur, City Clerk and 
Treasurer, states that the report given in these columns in September, to 
the effect that the city se issuing $225,000 in bonds to care for 
an increasing deficit—V. 143, p. 2096—was incorrect. 


SOUTH DAKOTA 


BONESTEEL, S. Dak.—BOND OF FERING—lIt is reported that sealed 
bids will be received until = P- m. on Nov. 10, by John Sullivan, City 
Treasurer, for the purchase of a $7,500 issue of refunding bonds. 


tee g | CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Madison), S BOND SALE—The $65,000 issue of 44% semi-ann, 
refundi Rood a5 offered for A on Oct. 30—V. 143, p. 2893—-was awarded 
to E. J. Prescott & Co. of Minneapolis, paying a premium of $1,000, equal 
to 1 oo a basis of about 4.39%. Dated Jan. 1, 1937. Due from 
Jan. 1, 1938 to 1952 incl. 


che S. Dak.— BOND SALE—The $58,000 issue of 4% semi-annual 
water bonds offered for sale on Oct. 26—V. 143, p. 2565—was purchased at 
par by the Public Works Administration. Da Sept. c. 1936, Due from 
1939 to 1955. No other bid was received, according to the City Treasurer. 


TENNESSEE 


BROWNSVILLE, Tenn.—BONDS SOLD—It is stated by ry City 
Clerk that $66,000 4% sewer bonds were parieees on March 18 by the 
Public Works Administration. Denoms. $500 and $1,000. Due on 
1938; OF 000, 1939 to 1942; $i. 500, 1943 to 1945; $2 


ov. 1 


as follows: $500, ,000, 
it 6 ae 1947 to 1950, and $3,000, 1951 to 1965. Prin, and int. 


.) payable at the City Treasurer's office or at the Brownsville 
ank in Brownsville. 


JACKSON, Tenn.—P?WA ALLOTMENT APPROVED—It is stated by 
Mayor A. B. ‘Foust that the Public Works Administration has approved a 
loan of $364,000 and a grant of $299,500 for power plant construction, but 
he says that no action has been taken due to pending court action. 


MEMPHIS, Tenn.—BONDS AUTHORIZED—It is stated by D. C. 
ee, Cit Clerk, that an ordinance has been passed authorizing the a 
ance of $4 000 in’ refunding bonds. It is also said that the city sn 
chase these ed at private sale for the sinking fund. Dated Dec. 1, 1 36. 
Due $8,000 from June 1, 1939 to 1943, inclusive. 


MEMPHIS, Tenn.—BOND ISSUANCE CONTEMPLATED—\It is said 
that the city ‘will probably place on the market about Nov. 24, a $40,000 
issue of refunding assessment bonds. The sale of these bonds will complete 
the refunding of a $238,000 issue, according to report. 


WILSON COUNTY (P. O. Lebanon) Tenn.—BONDS AUTHORIZED 
-—-The County Court is said to have approved the issuance of $144,000 in 


school bonds. 
TEXAS 


OM ag Texas—BOND CALL—lIt is stated Bod Langston, City 
mod f that we city is calling for payment as of Dec. “10, at the Republic 
Nationa ae S Trust Co., Dallas, a total of $20,000 5% sewer bonds, 
dated Dec. 1, 1909, numbered from 1 to 20; $30,000 5% public water works 
bonds, dated June 1, 1911, numbered from 1 to 30, and $ +008 oa city 
water works improvement and extension bonds, dated July 1: i. ao 
bered from 1 to 25. Bonds shall cease to bear interest after Dec. 
(The official advertisement of this call appears in the navertisbad ae 


HARRIS COUNTY (P. O. Houston) Tex.—FINANCIAL STUDY 
PREPARED—tLazard Freres & Co., Inc., 15 Nassau Street, New York 
City, has prepared a pamphlet which gives a detailed financial study of 
the above county, dealing with assessed values, bonded debt, tax rates and 
tax collections, receipts and disbursements and other related data, includi 
general Lc and conclusions gathered from an analyis of the material 
present 


KERRVILLE ria tn SCHOOL DISTRICT (P. O. Kerr- 
erg Texas—P URCHASER—In connection with the sale of the $67,000 
semi-ann. nan bonds, noted in these columns recently—V. 

148 'p."3 gata is stated that the purchaser was the Brown-Crummer Co. 
of ch 


names COUNTY (P. Carthage) Tex.—REFUNDING PLAN 
SUBMITTED ON DEFA ULT ED BONDS—The J. R. Phillips Investment 
Co. of Houston has submitted to bondholders a plan for the refunding of 
Panola County's defaulted state aid road bonds, with the exception of 
$23,423 bonds issued in 1933 for past due interest. Bonds to be refunded 
are series A, ~ C, E and F and refunding bonds Series | and 2, totaling 
are to be refunded into four issues: Series 1, $73,000: 

series 2, $305.0 - series 3, $54,000 and series 4, $102,000. Old B and GC 
issues will be combined since they have practically the same percentages 
of state aid. 
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Refunding bonds will be dated Nov. 1936, coctens? after one 
due serially. Maturities of new bonds evil be allocated to the old baste t in 
the order of their present maturity. New bonds, after the first year, will 
bear the same interest rates as did the old bonds. For the first year, interest 
will be 2% less than old bonds. Interest due the first six months of 1936, 
in amount of $13,446 will be paid in cash when exch ange are made; that 


due the last half will be paid in warrants due May 1, 

SAN JUAN, Tex.—REPORT ON PROGRESS OF BOND REFUNDING 
PL AN—Shannon, Newman & Co., Edinburg, Texas, bond dealers, have 
reported that 87% of the city of San Juan bonds and warrants outstanding 
have been deposited for refunding into $266,500 in 30-year term bonds. 
The bonds are to be dated Jan. 1, 1936, and to bear graduated interest rates, 
beginning at 1% for the first five years ot y increasing 1% each five years 
until the maximum rate of 5% is reached for the last ten years of the bonds’ 
life. Interest will ~ ab e annually the first five years and then semi- 
annually on January July 1. All past-due interest coupons due up to 
Jan. 1, 1936, are <4 be. delivered to the city for cancellation without Pr%0 
ment. The city has pl itself to levy not less than $1.25 per 
valuation for the service of the new bonds. 


UNIVERSITY OF TEXAS (P. O. Austin) Tex.—NOTE SALE—We 
are informed by the Dallas Union Trust Co. of Dallas, that they, in con- 
unction with the Brown-Crummer Co., and Miller, Moore "Brown, 
nec., all of Dallas, recently purchased a $400,000 issue of 4% Li 
: weet io i $1,000. Dated May 1, 1934. Due serially from May I, 





OFFERINGS WANTED 


UTAH—|DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-37 








Phone Wasatch 3221 





UTAH 


DAVIS COUNTY (P. O. Farmington), Utah—NOTE SALE CON- 
TEMPLATED—The County Supervisors are said to have voted recently to 
sell $40,000 tax anticipation notes. 





$100,000.00 
RICHMOND, Va. 414% bonds 
Due January, 1958 at 2.60% net 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


RICHMOND, Va.—TEMPORARY LOAN AUTHORIZED—In con- 
nection with the re ore i given to the effect that the City Council approved a 
$42 issue of High School building bonds—V. 143, p. 2253—it 
is stated by the City y Clerk that in reality the Council passed a resolution 
authorizing a temporary loan of $255,750 for such purpose, only to be 
used if a Public Works Administration grant was obtained. He states that 
this approval has been received and the funds will be obtained locally on 
short-term notes, no bonds having been contemplated. 


TAILS—In connection with the ort popeamed for 2 p. m. on Nov. 9, 

of the $150,000 4% sewer bonds of th illiamson Road Sanitary District 
No. 1, noted in these columns recently .—vV. 143, P- 2893—it is stated that 
the bonds are in the denomination o $1,000 each — at the office 
of the County Treasurer. The approving opinion of Thorndike, 

Palmer & Dodge. of Boston, will furnished. A certifi fied check for 2% 
of the par value of the bonds must accompany the bid. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 
SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


HOQUIAM, Wash.—BOND SALE—The aa: 4 Council has sold $50,000 
44% ndustrial water pipe line bonds to Blyth & Co. of Seattle. ue 
serially in two to twenty years. 


SEATTLE, Wash.—BOND SALE POSTPONED—We are informed by 
H. W. Carroll, City Comptroller, that three issues of not to an 6% 
semi-ann. municipal light and eb | bonds, 
originally scheduled for sale on . 5, will be 
Nov. 10. fhe issues are described t os ‘follows: 
$615,000 Series LT-6 bonds. Due on Dec. 15 as follows: 
$2 1944; $23,000, 1945; $45,000, 1946 and 1947; $44,000. 
$47,000, 1949: $38,000, 1950 and 1951: $32,000, 1952; 
35 $67 000" 1954; $58,000, 1955; $39,000, 1956 and 
$27.0 $19,000' i 1958. 
1,896,000 Series LU-4 bonds. Due on Dec. 15 as follows: $86,000, 1943; 
$79,000, 1944; $72,000, ta $138,000, 1946 and 1947; $134, oe 
1948: $145,000, 1949; $117,000,) 1950 and 1951: $100,000, 
$83, 1953; $207,000. 1954: $179,000, 1955; $121,000, 1056 
and 1957, and $59,000 . 1958, 


2,989 ,000 Series LR-1 bonds. $136,000, 1943; 
$125,000, 1944; $114000" 
$212.000, 1948: $228, 000; tog 
$158.000, 1952; '$130,000, 53; $326,000 54; $283,000, 1955; 
$190,000, 1956 and 1957, am $93, O00 i 

Principal and semi-annual interest payable at ‘ss , ae agency of the 

State of Washington, in New York, or at the City Treasurer's office. 

Certified check for 5%, required. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—DESCRIPTION oY 
BONDS SOLD—The $40,000 airport bonds awarded on Oct. 26 to H. 
Pratt & Co. of Seattle and Richards & Blum of Spokane on a bid of 100. OS 
for 3%4s, are coupon bonds in denomination of $1,000 each, are dated Nov. 
l, 1936. and will mature serially in from two to fifteen years. Interest 
payable May 1 and Nov. 


TACOMA, Wash.—BONDS CALLED—C. V. g vaweett, City Treasurer, 
is said to have called for payment the en ng be 

On Oct. 24—Nos. 6 to 22, of Local Imp't Ney No. 1457. 

On Oct. 25—Nos. 13 to 15, of Local Imp't. District No. 4303. 

On Oct. 26—Nos. 172 to 190, of Local Imp't District No. 4267; Nos. 71 
to 101, of Local Imp’t. District No. 5070, and Nos. 82 to 97, of Local 
Imp’t. ‘District No. 5103. 


WASHINGTON, State of—POWER PROPOSAL LOSES—tThe voters 
of the State on Nov. 3 decisively defeated the Bone-Schwellenbach power 








Phone 38-9137 




















ting $5,500 
on sealed bids on 
$28,000, 1943; 


15 as follows: 
T8a5: $217, 000. 





Financial 


amendment putting the State into the power business and authoriz the 
issuance of up to $33,000,000 in State bonds to finance its operatio 
to a United Press dispatch from Seattle on Nov. 4. 


WISCONSIN 


GREEN BAY, Wis.—BOND OFFERING—Sealed bids will be received 
Nov. 16 by F. N. Wassenberg, City Clerk, for the purchase 
of an issue of $140,000 Woelz School bonds. interest rate is not to exceed 
4h: bene M.&N.15. The bids shall ress the coupon rate or rates 
Oo d bonds, which may bein multiples of 4 or 1-10th of 1%, and if more 
than one rate is bid, the bidder s 8 fy the separate bond maturities. 
Denom. $1,000. Dated Nov. 15, 1936. Due on Nov. 15 as follows: 
$10 000, 1938; $5,000, 1939; $25,000, 1940; $28,000, 1941; $33,000, 1942, 
and $39,000 in 1943. Said’ bonds will be sold for not less than par and 
accrued interest. Bidders shall furnish the bonds and legal opinion at their 
own expense. A certified check for 2% of the value of the bonds, 
payable to the City Treasurer, must accompany the bid. 
These are the bonds that were originally scheduled to be sold on Nov. 2, 
a8 reported in these columns recently—V. 143, p. 2894.) 


IRON COUNTY (P. O. Hurley), Wis.—PRICE PAID—It is now 
reported by the County Clerk that the $160,000 coupon 3% semi-ann. 
State trunk highway paving bonds purchased by Paine, Webber & Co. of 

columns—V. 143, p. 2894—were awarded for a 
107.50, equal to 103,817, a basis of about 2.59%. Dated 
1, 1936. ue $40,000 annually from Oct. 1, 1945 to 1948, incl. 


MARINETTE COUNTY (P. O. Marinette), Wis.—BIDS REJECTED— 
The $100,000 3% highway vement bonds offered on Nov. 2—V. 143, 
Pp. 2726—were not sold. as all bids were rejected. 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND SALE—The 
100,000 issue of coupon highway improvement, series H-2 bonds offered 
or sale on Oct. 30-—V. 143, p. 2894—was sold at a price of par on 1.15% 

25 ces to the County Clerk. Dated May 1, 1936. Due on May 


Fy PRICE COUNTY (P. O. Phillips), Wis.—BOND SALE—The $35,000 
issue of refunding, es B bonds offered for sale on Oct. 29—V. 143, p. 
2726—was awarded to Harley, Haydon & Co. of Madison, as 2s, pa 
a premium of $125.00, equal to 100.357, a basis of about 2.17%. Dat 
Dec. 1, 1936. Due from Dec. 1, 1939 to 1941. 
The other bids for the bonds were as follows: 
Other Bidders— Price Bid 
T. E. Joiner Co $35,119.75 for 2% Fe 
First National Bank, Phillips 35,087.50 for 2 A 
A. 8. Huyck & Co., Chicago 35,077.00 for 3% 


SHEBOYGAN FALLS, Wis.—BONDS TO BE ISSUED—The city will 
issue $55,000 in sanitary sewer system bonds, according to report. An 
made for a Public Works Administration 


application is said to have been 
grant. 

WAUPACA, Wis.—BOND OFFERING—Sealed bids will be received 
unti) 10 a. m. on Nov. 13, by F. A. Houseman, City Clerk, for the purchase 
of a $25,000 issue of coupon sewage disposal plant bonds. Interest rate is 
not to exceed 4%, payable annually. Denom. $500. Dated Nov. 15, 
1936. Dueon May 1 as follows: $2,000, 1938 to 19:9, and $1,000 in 1950. 

Bids are also requested on $20,000 of the bonds in case the city should 
decide that the full $25,000 need not oe sold, in which case the bonds not 
issued will be the last maturing bonds. Bids must be for at least par, plus 
accrued interest to date of delivery. Bidders shall furnish their own legal 
opinion and bonds at their own expense. The bonds are said to be a direct 
city obligation. <A $250 certified check, must accompany the bid. 


WYOMING 


BASIN, Wyo.—BOND SALE—An issue of $50,000 3 34 % bonds recently 
authorized by the town authorities has been sold to Geo. W. Vallery & 
- Oo enver. 


LANDER, Wyo.—BONDS SOLD—An issue of $83,000 refundi 
recently authorized by the Town Council has been sold to Geo. W. 
& Co. of Denver. 


PINEDALE SCHOOL DISTRICT NO. 1 (P. O. Pinedale), Wyo.— 
BOND ELECTION—And election will be held on Nov. 20 for the purpose of 
voting on the question of issuing $28,000 school building bonds. 


POWELL, Wyo.—BONDS CALLED—It is said that the entire issue of 
6% water extension bonds were called for payment at the First National 
Bank of Powell, or at the office of the Town Treasurer, on Nov. 1. 


THERMOPOLIS, Wyo.—BOND CALL—It is stated that the total issue 
numopered 1 to 50, of the general obligation water extension bonds are being 
called for payment at the American National Bank of Cheyenne, on Dec. 1, 
on which date interest shall cease. 


Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ALBERTA (Province of)—BOND DEFAULT—Receipt of the refusal 
of the Bank of Canada to make a loan to the province, was followed by the 
statement of Premier William Aberhart that the $1,250,000 6% bonds due 
Nov. 1 would not be paid. Interest on the debt at the reduced rate of 3% 
will be continued. he province sought to borrow $3,500,000 from the 
bank in order to meet the Nov. | maturity and the issue of $3,200,000 which 
was defaulted last April. The balance of the funds required for both pay- 
ments is reported to available in the sinking fund. Interest on the April 
loan is still being paid. The November maturity is payable in London and 
New York City. The Premier had previously been unsuccessful in his attempt 
to obtain a loan from the Federal government. In announcing the second 
default by the Province, Mr. Aberhart declared that the government would 
declare effective, as from June 1, 1936, the interest-reducing bill passed at 
the last session of the Alberta legislature, authoriz the government to 
arbitrarily cut the interest paid on its entire funded debt from an average 


AYLMER, Que.—PAST DUE INTEREST CHARGES PAID—The sub~ 
division has n authorized by the Quebec Municipal Commission to pay 
interest coupons of May 1, 1933, Nov. 1, 1933 and May 1, 1934. 


» BRANTFORD, Ont.—TAXABLE BASIS HIGHER—The city reports 
an increase of $285,665 in total taxable assessment for 1936. Buildings 
in the city are at $15,819,575, an increase of $109,700; land at 
$7,876,375, an increaes of $47,250; business at $3,052,233, an increase of 
$116,950, and income at $169,950, an increase of $12,620. 


» CALGARY, Alta.—STREET RAILWAY DEFICIT—For the first 
nine months of 1936 the street railway system reports a deficit of $32,200. 
Revenue in the period totaled $487,340, while expenditures reached $519,- 
560. an the 1935 period income was $470,996 against expenditures of 
CANADA (Dominion of)—REFUNDING ISSUES FEATURE OCTO 
BER MUNICIPAL FI NANCING—Canadian Government, provincial and 
munici J financing during the month of October totaled $111,881,900, of 
which $92,300,000 was for refunding purposes and $19,581,900 for new 
capital, according to figures compiled by Wood, Gundy & Co., Ltd. All 
financing during the month was placed in the Canadian market. Financing 
for the Government's account consisted of two issues of treasury bills 
aggregating $55,000,050, while the bulk of provincial group financing was 
in aw aypi rd . a Sone of $51,00c ,000 ) for the Freviees Of Quebec. _in 
Ttinancing amount to ‘ ‘ and in Octo 
1934, to $271,898,920. ’ 
For the first 10 months of this year, financing totaled $942,061 ,265 
ing the volume in that period in any of the previous four years. Fo. 
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the same period of 1935, a total of $686,139,875 was reported, and in 1934 
a total of $539,064,237. Of the total for the first 10 months of this year, 
$837 ,176,300 was for 4s, and $104,884,.965 to provide new capital. 
Corporate financing for the first 10 months of this year, totaling $214,- 
453 ,724, also was the largest volume in that period in any of the preceding 
four years, and compares with $33,342,000 in 1935 and $41,136,596 in 1934, 


DARTMOUTH, N. S.—BOND SALE—An issue of $8,500 3%% impt. 
bonds was sold on Nov. 2 to Johnston & Ward of Montreal at a price of 
100.19. Due in 20 annua) instalments. 


EDMONTON, Alta.—CUTS INTEREST PAYMENTS ON BONDS 
HELD BY THE PROVINCE—Terming the action retaliation for the Alberta 
Government's step in cutting bond interest rates, the City of Edmonton 
on Nov. 3 reduced int. payments 50% on Edmonton bonds held by the 
Al Government. 

Bankers for the city were instructed to reduce by 50% all interest pay- 
ments to the Province on city bonds. This followed instructions from the 


uncil. 

Alberta holds $1,900,000 in Edmonton bonds and it has been estimated 
the 50% reduction in interest payments will represent $47, ‘ 

On the other hand, Edmonton has $800,000 in Alberta bonds on which 
interest rates were slashed last June and confirmed by legsilation pro- 
claimed last week. 

The net position will be that Edmonton saves $47,500 and loses $23,000, 
so it expects to make money on the deal. 

City easurer k Barnhouse notified bankers to put the int. cut 
into operation, at the same time notifying provincial officials. ‘The action 
is limited to Edmonton bonds held by the Province. 


GRANBY, Que.—OTHER BIDS—The issue of $25,000 bonds awarded 
on Oct. 26 to L. G. Beaubien & Co. as 3 4s, at a price of 98.87, a basis of 
about 3.62%—V. 143, Dp. 2894—was also bid for as follows: 


Bids 
Bidder— 3 4% 
anaes Canadienne Nationale ; 
Dominion Securities Corp 


Comptoir National de Placement 
Ernest Savard 


Societe de Placement 
Bruno Jeannotte 


HARRISON, Ont.—T70O REDEEM $35,000 BONDS—The municipality 
has arr to pay off the $36,000 bonds of the Royal Sterling Products 
Co., Ltd., which it had guaranteed. The company, it is said, defaulted on 
the issue early in September. 


MOOSE JAW, Sask.—INCREASE IN TAX COLLECTIONS—Tax 
collections, current and arrears, were $35,000 higher in the first nine months 
of 1936 than in the corresponding period of 1935. Percen of current 
taxes collected in the nine-month period was 40.4%, com with 38.4 
last year. Collections of arrears in from 15.1% in 1935 to 16.5% 
in 1936. Bank loans have been reduced by $71,345. 


QUEBEC (Province of)—LEGISLATION PERMITS CONVERSION 
OF OUTSTANDING DEBT—Power to convert part, if not all, the debt of 
the Province of Quebec is contained in a bill recently passed by the Legis- 
lature. In explanation of the bill, Premier M. Duplessis stated that the 
measure did not mean the Government would immediatley convert the 
Provincial debt. He said it gave the Government power to do so if desired 
and at the same time enabled it to secure advantage of lower money rates. 

The bill had a threefold purpose, said the Premier. The legislation, 
first authorized the Lieutenant Governor-in-Council to change the form of 
any part of the existing public debt of the Province by substituting one class 
of securities for another, provided the capital of the debt is not incr 3 

Provision was made, the Premier asserted, that no such substitution 
could be effected without the consent of the holder or unless the security is 
redeemed by the Government. Under the limits of the bill loans are re- 
stricted to a term not exceeding 30 years, and at interest rates not exceed- 
ing 4%. Mr. Duplessis also said that in future all such investments will 
be made by the Treasury Board instead of by the Provincial Treasurer, 
and the Board will act under authority of the Lieutenant Governor-in- 
Council. 

UEBEC (Province of)—PROPOSED LAW GOVERNING NEW 
BOND ISSUES CAUSES CONCERN IN INVESTMENT CIRCLES— 
The following article appeared in the ‘*Financial Post’’ of Toronto of Oct. 31: 

Investment dealers in Quebec and elsewhere, as well as corporations within 
the province considering financing through the medium of bonds, are 
greatly perturbed over the terms of Bill No. 5 of the current session of the 
Quebec Legislature. 

One of the briefest pieces of investment legislation on record, the bill is 
entitled ‘‘An Act of Protect People’s Savings and Prevent Over-capitaliza- 
tion.’’ It reads: 

‘‘Notwithstanding any general law or special act to the contrary, every 
issue of bonds, debentures or debenture-stock, for industrial or commercial 
purposes, must be limited to the amount representing the real value of the 
immovable property existing and affected by the hypothec given to guar- 
antee the issue.’’ 

The explanatory note says that the object of the bill is to restrict the issue 
of bonds, debentures or debenture-stock to an amount representing the real 
a of the property existing and affected by the mortgage guaranteeing 
the issue. 

The bill does not state how ‘‘real value”’ is to be determined. No penalties 
are provided. 

This piece of legislation prohibits financing by bonds secured by assets 
other than immovables, that is fixed assets such as real estate, plants and 
equipment. 

It will also create difficulties in the case of a Quebec company deciding to 
finance with bonds or debentures secured partly by immovables in Quebec 
and partly by immovables located elsewhere. 

It is also possible that the bill may be interpreted to mean that bonds of 
companies outside the province cannot be sold in Quebec unless the security 
conforms to this bill. 

Hitherto the terms ‘‘bond,’’ *“‘debentures’’ and ‘‘debenture stock,’’ have 
been rather lossely aplied to securities. On more than one occasion public 
financing has been carried out in the province, with the security offered 
designated as bond or debenture secured more by a promise to pay than any- 
thing else. Then again there are many cases where companies have issued 
“collateral trust’’ bonds or debentures, secured by stocks and bonds. Ina 
case like this, Bill No. 5 would prohibit Quebec companies and investment 
trusts from issuing such securities. 

Bill No. 5 has been put forward by the Government with a view to pro- 
tecting the investor. Investment dealers and others, however, feel that the 
Government has gone to extremes. 


SAINT-GERMAIN OF OUTREMONT (Parish of), Que.—BOND 
SALE—The issue of $460,000 coupon, registerable as to principal, bonds 
offered on Oct. 28—V. 143, p. 2726—was awarded to Comptoir National de 
Placement of Montreal as 3 4s, at a price of 97.81. 


The bonds, date of Oct. 1, 1936 and mature serially on Oct. 1 from 1937 
to 1956 incl. Coupon bonds registerable as to principal only, in denoms. of 
$1,000, $500 and $100. Principal and interest (A. & O.) payable in lawful 
money of Canada in Montreal, Quebec and Toronto at the principal office 
of the bank mentioned on the bonds. Callable as a whole, or in part, on 60 
days’ notice at 101, after April 1, 1941. The purchasers priced the 1951 to 
1955 maturities at par and accrued interest and that of 1956 at 99.75. The 
bonds, accordi to the bankers, are legal investment for trustees in the 
Province of Quebec and for life insurance companies in Canada. The Parish 
is authorized by law to levy taxes on certain apes kd having an assessed 
valuation of $5,000,000 and such taxes rank in priority to any municipal 
or school assessments. 


ST. MICHAEL DE MISTASSINI, Que.—DEFAULTED INTEREST 
PAID—The Quebec Municipal Commission has authorized the payment of 
interest coupons dated on or prior to Nov. 1, 1934. 


STRATFORD, Ont.—REPORTS GAIN IN TAX COLLECTIONS— 
Total tax collections to the end of September were $531.973, compared 
with $522,736 for the same period last year. Collections for the 1934 period 
were $468,431. Collections of current taxes for 1936 total $114,105 and 
of arrears $117,867. 


WOODSTOCK, Ont.—TAX COLLECTIONS EXCELLENT—Payment 
of 1936 taxes as of a recent date amounted to $302,138, or 89.5% of the 
year’s levy. This is said to be one of the best records established by any 
municipality in Canada. 





